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THE MONEY MARKET. 


Ix spite of the absence of maturing Treasury bills on the 
first two davs of the week, and the large decrease in the 


ic 








Other deposits, shown in the Bank return, there has been 


plenty of money at rates ranging Irom 2} down to 2 per 
cent., and discount rates have been pulled down by the 


weight of money, the scarcity of bills, and expectations 
of still greater ease after September 1st, when War bonds 
fall due to adn amount that may be about 12 to 15 millions. 


These expectati ns ol extreme ease, due to some large 
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maturity or interest payment, are nearly always disap- 
pointed, but nevertheless spring eternal in the market's 
breast. Caution was induced, on the other hand, by 
further weakness in the New York exchange, with its 
possible reaction on the psychology of the Bank of Eng- 
land. 








Aug. 24,|Aug. 17, Aug. 10, Aug. 3, Previous Rate 


and Date 
923, 1925. 1933. 1923. . Changed. 





% % % 
i icin a” la 4 4 ¥ iaty. 5, 23) 
Banks’ Deposit Rate ...... 2 2 2 2 1 (Jly. 5, °23) 
Discount { Call.........++. 2 2 2 2 1 (Jly. 5, '23) 
Houses { Notice cccccccs! at 2} 24 2} 14 (Sly. 5,°25) 
Market rate (3 months’ bills) 34 3% 32% 5 oe 





The Bank return showed a decrease of £551,000 in the 
note circulation, and a corresponding increase in the 
Government and other securities rose by 
£620,000 and £933,000, and so, in spite of the transfer 
of nearly five millions to the Public deposits, presumably 
through tax payments, Other deposits were less than three 
millions lower. 


reserve. 


The circulation of currency notes shows a 
contraction of £4,267,000 to £,286,768,000, which in- 
cludes 41,455,500 for notes called in but not yet can- 
celled. The fiduciary issue is now £,235,862,700, which is 
£34,321,100 below the maximum. 


THE STOCK MARKETS. 


Although a fairly cheerful tone has prevailed in the 
stock markets business this week has remained on a small 
scale, the only sections where any kind of activity has pre- 
vailed being the gilt-edged market and the tea and rubber 
departments. In the case of the former War Loan and 
Conversion Loan have been the centre of attraction, but 
prices of other gilt-edged stocks have been firm. The 
fluctuations of the franc have disturbed the foreign bond 
market, but Home Rails, though quiet, have been in- 
clined to improve. In the industrial section textiles have 
been the best feature; oil shares have been steady, but 
mines have been quiet. 


THE COMMODITY MARKETS. 


Markets are still under the depressing influence of the 
holiday season and the political situation on the Con- 
tinent. Owing to local holidays, our Middlesbro’ corre- 
spondent reports, there has been no market this week 
in pig-iron, and the steel works in the district are closed. 
Tin moves up and down, but copper is slightly depressed. 
The fluctuations in raw cotton rates have been disturbing, 
and at the moment a most uncertain feeling prevails with 
regard to future developments in the Manchester cotton 
trade. In spite of the prolonged holidays and apathy of 
buyers, wool values are fairly firm. Wheat prices were 
inclined to be easier, while sugar quotations were lower. 
A good demand for linseed oil, coupled with the buying 
of seed by crushers, contributed to a marked advance in 
the oil. At the Bermondsey hide market on Thursday a 
decided weakness in prices was noticeable. 


FOREIGN EXCHANGES. 

In the foreign exchange market business has continued 
restricted, with considerable fluctuations in Continental 
In the earlier part of the week the dollar showed 
a decided downward tendency, moving quietly from 
$4.56} on the 17th to $4.55 on the 21st. Since then it has 
been somewhat irregular on slightly higher levels, and yes- 
terday morning was again quoted rather higher at $4.554}. 
The outlook is uncertain. 


rates. 


On the one hand, the recent 
habit of anticipating the autumn fall and the extreme dull- 
ness of trade might suggest that the lowest point for the 
time being had been reached. On the other, it is possible 
that « good many food and raw material purchases have 
still to be made, in spite of bad trade, while serious trouble 






















change on the last two weeks. 
with the dollar, the Dutch rate has moved ag 


part of the week, perhaps through fear of the drastic tay, 


tion proposals of the new Government, moved up ¢ 
to a rate at one time on the 2ist as high as 45 000 


the position in the absence of a Reparation settlemey 





in Europe might at any time be reflected in a further fa) 
Forward rates, at j; cent per month over spot, = 


show no 
In sympathy, aS usual, 
ainst ys 
from 11.583 fl to 11.574. The mark in the 


€ariy 
apid \ 


»VOl 


From this there was a sharp recovery on the following 


to 23,000,000, coinciding with the announcement of +, 


resignation of Herr Havenstein from the Reichsbank: ap, 
since then there has been a further quiet recovery «. 
20,000,000, as compared with 16,500,000 a week ~ 
Little or no business, however, is done at these rates, ay, 
seems almost hopeless, although the new Government, jy 
its taxation proposals and the issue of a new gold loan, 4 
making what would seem a sincere effort to stem the tid 
Forward marks are quoted nominally, as last week, « 


about 4,500,000 marks per month above spot. The Paris 


rate, on the expectation of a more conciliatory reply fron 
M. Poincaré, moved steadily down from 82.60 on the 17 
to just under 80 on the 21st. Since then there has been g 
very natural reaction, although yesterday morning the 
rate was a little better at 81.15. At the same time, ther 
is a feeling of uncertainty, since the last French Note, ip 
spite of its apparently friendly tone, would seem to have 
produced a deadlock, and the weight of Budget dilliculties, 
with the inevitableness sooner or later of heavy taxation 
or further inflation, appears already to be having its 
effect in sending French money abroad. The Belgian rat 
has also shown some recovery from 103.90 to 101.40, 
although hardly so much as might have been expected i 
view of the coming Belgian loan in Paris. Forward rates 
in Paris are slightly narrower at 4) centimes per mont! 
above spot; in Brussels they are unchanged at 6 centimes 
above. The Italian rate also shows a slight recovery from 
1063 to 1053. Spain, after reaching 34.25 on the 2ist, 
has improved to 34.05, as compared with 33.60 a week 
ago. At the same time, the most recent bank retur 
shows a _ considerable reduction in note circulation 
Switzerland, on the other hand, has reacted again, moving 
up on the week from 24.95 to 25.20. In Northern Europe 
Stockholm is practically unchanged. Christiania, after ‘ 
recovery, is up again to 27.95, slightly above last week's 
figure. Copenhagen, on the other hand, is rather bette 
at 24.42, and Helsingfors has fallen 4 mark to 164). 
In Central Europe, Vienna remains unchanged, av 
Warsaw at 1,000,000 shows a distinct improvement 
Prague has dropped about 1 kr to 155, and Bucharest, 
after being down to 950, is at 1,025, considerably bette 
than a week ago. In the East, the rupee, as the resu!! 
partly of conditions normal at this time of the year, 
partly of bad trade prospects, has fallen from 1s 4 1-320 | 
IS 3 31-32d. The yen, however, is slightly deareg al 
2s 1 25-32d. The silver market is extremely dull, with: 
slight downward tendency. Shanghai has fallen fror 
38 1d to 3s o}d, Hong Kong from 2s 3}d to 2s 3d. I 
South America, Brazil dropped suddenly after the witl- 
drawal of the exchange regulations so recently introduce’, 
but whether as the result of this 6r of the Government> 
rumoured coffee plans is not clear. Yesterday the quote- 
tion was just under sd, as compared with 5,',d a wets 
ago. Buenos Ayres, after being lower, recovered on new> 
that a further loan had been arranged in the U.S.A. © 
meet repayments there now falling due, but the rate at 
38}d was lower than the 39 1-32d quoted a week age 
Montevideo at 383 was unchanged. Valparaiso at 37 
pesos showed a depreciation of 4 peso. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended August 11th: 


EXPENDITURE. Min. & | RECEIPTS. ae f 
Supply Services ........ seseeeee 9450 | From Revenue... .....---++++" ee 
Interest, &c., on Debt .......... “409 | From Exchequer Balances...--- 
ES cn takont bbbdebd “750 | 
SE: tthe es cn ere een ces "785 
Debt Reduction ......... coosese §=6TLS 
— 
18-527 - 


Excise brought in £8,o010,000 as against £10,675, 
in the corresponding period a year ago. Customs vielde 


41,580,000, while Property, Income, and Super Tax pe 
The week’s operations decrease 


tributed 44,270,000. 
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the National Debt by £:7,133,081, and caused the follow- 
ing changes :-— 
































Min. £ 





gable Departmen iiicaiaa — 080) Sundties w-ae--ccccccccsscss FOR 
— 10-000 + 2867 
The floating debt was reduced by 457,255,000 to 
£792:7911500- 
Frvancian YEAR, 1923-24 (April 1 to August 18, 1923), 


£ | £ 
Total Expenditure .. 294,690,755 | Raised by Revenue .. 293,179,331 
Net Repayments «++. 1,727,582! Decrease in Balances 3,238,984 


Total i ie aca gale 296,418,315 Total @eoreeeser 296,418,315 
Estimates for YEAR 1923-24, 
£ £ 
Ordinary Expenditure 801,013,600 Ordinary Receipts.. 778,500,000 
Special Expenditure.. 15,603,000) Special Receipts.... 40,000,000 
818,500,000 


Surplus .....s00 1,884,000 








Total ...s+see++ 816,616,000. oS Se 





Company Meetings of the Week.—On a later page of 
this issue will be found reports of the meetings of the 
Niger Company, Limited, and of Claudius Ash, Sons, and 
Co.. Limited. At the former, Viscount Leverhulme 
strongly criticised the Colonial Office policy in West 
Africa. At the latter, the chairman mentioned the forma- 
tion of a Dental Trade Association to stop ‘‘ the suicidal 
policy of price-cutting.’’ 





MONTHLY TRADE SUPPLEMENT. 


We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home aad 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. 








A DISAPPOINTING REPLY. 


Ir is difficult to understand the enthusiasm expressed in 
Paris for the latest of M. Poincaré’s Notes, or the assump- 
tion that it contributes anything towards maintaining the 
Entente. It certainly sets out the oft-repeated arguments 
and assumptions of the French Government forcefully and 
with considerable repetition; but it contains nothing that 
could conceivably modify the opinion of anyone who has 
understood the British case. The best that is claimed for 
it in responsible quarters here is that it refrains from 
adopting an injured or discourteous tone—a real cause 
for satisfaction, seeing that the British Government has 
taken the responsibility of calling a spade a spade—that it 
publicly repeats that France has no annexationist aims 
and will modify the form of her occupation if Germany 
“eases Passive resistance, and that M. Poincaré is ready 
to go on talking. 

But for any substantial contribution towards finding a 
Way of reconciling the viewpoints of France and Great 
rece we look in vain, for the Note is considerably less 
oe — the forecasts in the Paris Press which 
<ahas a sag Ve had been led to believe that M. Poincare 

ing to say that since Great Britain had whittled 
‘ what she expected to obtain in respect either of Re- 
Paration or of Allied debt, the French Government would 
— some advance towards a settlement by offering not 
erely to modify the character of the Ruhr occupation if 
—— se ceased, but also to end the evacuation 
eines 4 " F rance could secure an absolute certainty of 
is aioe a oe other means. Unfortunately there 1s 
reiterate ed ae the Note, which does little more than 
with the : tat M. Poincaré said in January last, together 
onl he: hemienies that the occupation of the Ruhr will 

* ught to an end in proportion as Reparation 
cae actually made. But Great Britain, having 

ou is ille eee to the view that the occupation of the 
under ana cannot become a party to an arrangement 
ao dena ne military occupation of the Ruhr continues 
fore, to Mt : = payment of Reparations. The road, there- 

Nor hance remains completely blocked. 

Gite auies e scheme of payment from which so much 
“xpected help us at all, for throughout the Note 


dow 


there runs as a sort of self-hypnotising refrain ‘* our firm 
resolve, declared a hundred times, not to give up one 
centime of our Reparation claim, which is sacred (!), and 
which is comparable with no other claim; there is in addi- 
tion our resolve not to abandon the pledge which we hold 
until after the complete payment of Reparations.’’ M. 
Poincaré’s idea of negotiation is simple, and leads direct 
to the one and only possible end. 
Note contains no scheme at all, but repeats the plan of 
January 
that 


As a matter of fact, the 


last, with a 
France will only 


Variation, viz., 
bonds so far as 
she is asked to pay her debts, whereas in January 
she offered to cancel C bonds so far as_ she 
was let off her debts. But in either case this way 
of putting the case is in effect a way of placing the 
responsibility for the final total of the demand on 
Germany fairly and squarely upon the shoulders of the 
United States. Great Britain has now said that all she 
requires, either from Germany or from her Allies, is 14.2 
milliard gold marks. If the German debt were fixed at 
50 milliards, our share would be 11 milliards, or 550 
million sterling, leaving a comparatively small balance 
to be paid as inter-Allied debt. The outstanding obliga- 
tions of the European Allies towards America, however, 
amount nominally to nearly 25 milliard gold marks. Great 
Britain’s declaration in her last Note means in effect that 
we are prepared to use the whole of the amount which we 


very slight 
claim C 


may hope to get from Germany in order to 
pay America. If the European Allies adopted the 
same point of view, and were content to use 


their respective shares of the 50 milliard gold 
marks in order to repay their respective American 
debts in full, it would eat up most of Germany’s Repara- 
tion payments, leaving only a small balance for the re- 
storation of Europe, which would have to be carried out, 
as it is now being carried out, at the expense of the taxes 
of France, Belgium, and Italy. France says categorically 
that she is not prepared to accept this principle, and main- 
tains that however distasteful it may appear she is en- 
titled to add to the bill against Germany the full total of 
what America and Great Britain ask her to repay. 

The dilemma may be best illustrated by a simple table 
for the purposes of which we will assume that the Ameri- 
can Government is willing to grant to European Govern- 
ments the same funding terms as were granted to Great 
Britain :— 


(Milliard Gold Marks.) 


Present Share of 
Value Amount 50 Milliards 
of Debt to Claimed from on the 
U.S.A. Claimed Germany for Spa Per- 
from Germany. Reparation. centages. 
aR ER coc ccacevectins 14-2 ana nil vend | ae 


eins gnu aeae weit 10:0 wea 26 Single 


DN? deecnnnewaaddendmuns 5°5 or ? noes 5 
OED 56 cence iit aie nal 1-2 waw 5 Swed 4 
Other (excluding Russia).... 5 seve ? eboe 4 


Total... .ccccccccccecs 315 eee 31 coon 


If Great Britain asks the Allies to make up the balance ot 
three milliards which remains over and above her share 
of Germany’s payments, the table means that Great 
Britain and the United States will ask for 20 milliards 
from the European Allies out of 39 milliards remaining to 
them out of Germany’s payments—leaving only 19 mil- 
liards to cover claims, which are 31 milliards for France 
and Belgium alone. It is this sum which worries M. Poin- 
caré, and makes him unwilling to surrender his theoretical 
claims against Germany. M. Poincaré is, however, far 
from generous in his treatment of the British offer. He 
concedes grudgingly that we are entitled to ask for re- 
payment of our debts, but claims that even if France gets 
from Germany the money to pay her debts as well as the 
cost of restoration, she will have sacrificed more than 
Great Britain—a curious argument, which forgets that 
we have theoretical claims for inter-Allied debts amount- 
ing to some 25 milliards (excluding Russia), as well 
as to Reparations for various forms of material damage, 
for which we shall get no return at all. 

But while the main financial argument is directed more 
against America than against England, the Note also 
challenges, as we think with great force, the suggestion 
of Great Britain that we should get 14 milliards either 
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from Germany or from France, implying that the more 
Germany fails to fulfil her obligations the more heavily 
shall we come down on our former Ally. The only 
argument that we have ever heard in favour of this view 
is that if Germany fails to pay, we may assume that it 
is the result of France’s action, and she may therefore 
be reasonably asked to make good Germany’s debt in 
return for the luxury of having destroyed Germany’s 
cconomic existence. But this, of course, is making a very 
sweeping assumption, and so long as there is to be any 
Entente at all between the two nations, we cannot possibly 
base our policy on such a principle. We prefer to think 
that the British Government’s statement is intended to 
help to make precise the elements of the problem, as, 
indeed, it has already done, and that it is not Great 
Britain’s last word. 

But while the Note does not make a sufficiently sub- 
stantial advance to enable Great Britain to make any 
further offer, the significance of the last fortnight has 
been the evidence of a desire across the Channel to 
prevent a breach in the Entente—evidence that is shown 
more in the attitude of the Press and in the tone of M. 
Poincaré’s last speech than in the actual suggestion of 
the present Note. As we have said, we do not see that 
the Note gives much opening to Great Britain, but it does 
afford an opportunity for making innumerable debating 
points in reply to many misleading and unsound argu- 
ments. We can, therefore, well believe that it will be 
followed by a diplomatic wrangle, which, if conducted in 
a fair spirit, may clear up many confused points at issue. 
But, in any case, neither the French nor the British 
Notes have yet approached the practical difficulty of 
carrying the settlement into effect, even if it could be 
arrived at between the Allies. It would, however, be a 
waste of time for the Foreign Offices to indulge in 
arguing on points of detailed criticism, or to enlarge upon 
the many subjects which would open up if the settlement 
were in sight, unless by so doing it may be cleared up 
whether M. Poincaré literally means what he says when 
he asserts that the military occupation of the Ruhr will 
only cease when the last mark has been paid by Germany 
—a point on which, in spite of the Note, Paris opinion 
still seems doubtful. If he literally means this, there is 
nothing to be done but to invite France formally to 
submit the question of her legal position in the Ruhr and 
the interpretation of the Treaty of Versailles to the Inter- 
national Court of Arbitration. 




















































AN INQUEST ON THE WAR. 


Ir the object of history were utilitarian, one would be 
driven already to write off as useless most of the labour 
and expense that has been devoted since the outbreak of 
the European war, and particularly since the armistice, to 
publishing first-hand information upon the causes of the 
catastrophe. The grand historical “lesson ’’ of the war 
has been that even the most sensational consequences of 
political lines of action and points of view do not prevent 
the particular views from being maintained, or the actions 
from being repeated, by the closest spectators and even 
participants in those events which might have been ex- 
pected to serve as an example. On the contrary, one folly 
seems to call forth another to cap it, and that within a 
few months or years of its perpetration. Thus Germany, 
after having given herself full time to realise the immense 
evil which she had incurred by provoking the intervention 
of Great Britain through the invasion of Belgium, 
deliberately completed her own ruin by provoking the 
intervention of the United States through the launching of 
the unrestricted U-boat war. And now France, having 
seen Germany defeated and herself saved from destruction 
by the intervention of unexpected Allies, through the im- 
ponderable but mighty influence of Germany's moral isola- 
tion, is herself braving moral isolation in the world in 
the belief that she has worked out a plan as incapable of 
failure as Hindenburg, Ludendorff, and Von Tirpitz’s 
calculations for securing by force certain concrete objec- 
tives. Yet if every educated Frenchman were to read, 
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mark, learn, and digest the contents of the Ca ’ 
Foundation’s last two volumes of German decuenan te 
is most unlikely that that would lead the Fre a 
reconsider its position, or that it would modify the Denes 
Government’s policy. Politics are governed by co aca 
or passion, but hardly by logic, whose thin teen | 
swamped by the mass of data and the mass of individual 
minds concerned. The art of history is as powerless Z 
prevent future political disasters as tragedy is to a 
the number of catastrophes in the relations between one 
human being and another. Yet so long as men write, act. 
and go to see tragedies, they will write and read histor, 
—and for the same reason. - 
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These two massive and at first sight formidable volumes 
recreate some of the most poignant scenes in the tragedy 
of the war. They consist of translations into English of 
the reports of the First and Second Sub-committees of the 
Committee appointed by the German National Constituent 
Assembly to inquire into the responsibility for the war. 
together with the stenographic minutes of the Second Sy). 
committee and supplements thereto. The reference of the 
First Sub-committee was to ascertain the responsibilit, 
for causing the war, and that of the Second the responsi- 
bility for not ending it sooner. The bulk of the volumes 
is occupied by the oral evidence taken by the Second Sub. 
committee. Nearly all the chief actors on the German 
side were heard:—Dr von Bethmann-Hollweg, the 
Imperial Chancellor; Count von Bernstorff, the Ambas- 
sador at Washington; Dr Zimmermann, the Secretary of 
State for Foreign Affiairs; Dr Helfferich, director of the 
Deutsche Bank and Secretary of State for the Interior; 
Marshal von Hindenburg; General Ludendorff ; and other 
persons less celebrated but still very near the centre ot 
affairs. The witnesses not only delivered statements, but 
answered questions put to them by members of the Sub- 
committee; and since the Sub-committee represented 
different points of view (as is indicated by the tact that 
one member sent in a minority report, more favourable to 
the ex-Imperial Government than that of his colleagues), 
the great questions under discussion were ventilated with 
a thoroughness and a frankness which probably have 
seldom been paralleled. Considering the vast extent 0! 
the relevant data, it is possible that all the cards have not 
even here been put upon the table; but only a very pre- 
judiced reader could persuade himself that there had been 
any kind of collusion for the suppression of facts or the 
distortion of conclusions. It may be said, of course, that 
at the time when this investigation was made German) 
had nothing left to lose by drawing a veil over her wat 
record. It might require greater moral courage on th 
part of the victorious nations if they were to imitate her 
example. Yet we should collectively be in a_ strongt’ 
moral position than we are to-day if we were to clear up 
as drastically as the Germans have done the conduct 0! 
our Governments during the war vears. ; 

Bulky, however, though it is, the mzterial published " 
these two volumes by no means covers the whole fe 
of the two Sub-committees’ references. The proceedings, 
here recorded, of the First only relzte to the attitude of the 
German Government towards the steps taken by the 
Hapsburg Monarchy against Serbia ; they do not touch the 
relations of Germany during the days before the wer with 
Russia, France, Belgium, and Great Britain. Similarly, 
the proceedings of the Second Committee, as given ™ 
these columns, are confined to President Wilson's Peace 
move of 1916-17, and the behaviour of the German Gover? 
ment in regard to it. How many volumes it would ' 
quire to cover the entire field of both references with the 
same thoroughness, it would be difficult to conjectur™ 
Meanwhile, we may be well content with what we 4 
here given; for it throws a flood of light upon the vie"> 
and actions of Germany, or, rather, of particular Germe”™® 
whose different views and actions came to stand for those 
of Germany by an often violent resolution of forces, whic? 
spreads far beyond the events directly under considerctio® 

As regards these actual events, the findings of the Sul 
committees (in which most readers will agree with them 
on the basis of the evidence presented) distribute Cems’ 
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with a notably different emphasis from that of the popular 
verdict of the world. They find the guilt of the German 
Government in July, 1914, to have been considerably less, 
and in December, 1g16-January, 1917, considerably 
oreater, than it js represented as being in the ordinary 


legend. 
‘The evidence here presented would appear to exonerate 


Germany almost conclusively from the charge of having 
taken the initiative after the Sarajevo murders, and still 
more from having seized the opportunity to bring on a 
world-war under cover of Austrian claims for damages 
against Serbia. T he worst that Germany can be accused 
of at this stage is that she refrained from controlling 
\ustriz.’s proceedings against Serbia—a policy which may 
have been mistaken, but was deliberately adopted in the 
nelief that control would mean acceptance of responsibility, 
and that without being effective in the last resort it would 
destroy Germany’s chances of stzving off trouble between 
Austria and Russia. There seems also (oddly enough) to 
have been incompetence in the official machine; for, in 
spite of their general policy, the German Government 
would evidently have liked to obtain some modification 
in the wording of the Austrian ultimatum to Serbia, if only 
their representatives at Vienna had managed to com- 
municate the text to them in time. Certainly, from the 
beginning they appear to have regarded an Austro-Serbian 
war as inevitable, but genuinely to have believed that the 
conflict could and would be localised, and to have con- 
sidered that such a local conflict (in their view, precipitated 
by the Hapsburg Monarchy in order to preserve its exist- 
ence) was no aftair of theirs. Was this attitude, asks von 
Bethmann-Hollweg, abnormally criminal, according to the 
standards of the time? ‘‘ America conducted the Spanish 
War, England the Transaval War, Russia the Japanese 
War, France countless colonial wars, Italy the war with 
Tripoli......... In none of these cases was it permitted to 
bring the dispute before a forum of the Great Powers. 
ani Even in 1914 War was not yet condemned zs a 
legitimate means of national self-assertion. That war 
against Serbia was contemplated for the solution of the 
\ustro-Serbian difficulties may be theoretically condemned 
by the adherents of pacifism, but except by way of repudia- 
tion of their own history, cannot be branded as a crime 
by those Governments whose statesmen appended their 
ignatures to the Treaty of Versailles.’’ In other words, 
where would England stand to-day had the Transvaal 
happened to be in Europe and Serbia in South Africa ? 

On the other hand, the findings of the Second Sub-com- 
mittee (endorsed by seven out of the eight members) are 

u expectedly severe :— 

“1, In the general situation which was brought about 
by the peace move of Wilson in the winter of 1916-7, 
certain conditions existed which made it possible to reach 
tie point of peace parleys. The Imperial Government did 
hot avail itself of these possibilities. 

2. The reasons why the above-mentioned opportuni- 
tes Were not taken advantage of are to be found in the 
resolution regarding the commencement of the unre- 
‘tricted U-boat warfare of January 9, 1917.”’ 
On an earlier page the Sub-committee analyse the 
rors of judgment on which this resolution was based, and 
add that ‘‘ the preparation of the opinion......... was not 
*ntered into with the care which was necessarily imposed 
oy the tremendous importance of the question.’’ The 
“Xperts Consulted were ‘‘ in no event......... leading autho- 
“tes in the matters of commercial or political relations 
“hich were in question. Experts in matters which were 
»' 4 peculiarly material nature, such, for instance, as the 
“upping trade, were not called upon to testify at all.’’ On 
Gen intormation, the supposedly scientific chiefs of the 
an Army and Navy confidently staked their country’s 
‘ate and their own reputation. And the Chancellor, who 


tthem do it? Of the witnesses examined, he is at once 
the most interesting, pathetic, and unsatisfactory, yet 
Perhaps he has set his finger on the most important 
ctor: “The machinery of war morale......... restricted 
the freed m of movement of Governments in our case just 
‘Sit did in the cases of the other Powers........- If it is 
“Our desire, not only on the occasion of this investigation 
—_ regard to the American mediation, but in the ordi- 
ee of your investigations concerning the possi- 
hn ah " peace, to probe not only individual occurrences 

‘© great interconnected whole, I venture to call your 


pr 





ences, to the extraordinary fatality which rested like 
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attention once more, and as the result of my own experi- 


al 
weight on the external and internal history of every 


country.’’ 





CHINA’S FINANCES.—II. 
IN a previous article it was regarded as desirable that the 
public should be given as early information as possible in 
regard to the position of the Government in relation to 
China’s financial problems. In this one it is preposed 
to show why. In doing so no attempt will be made to 
advocate any particular policy. All that will be aimed at 
will be an accurate statement of the factors affecting the 

future of Chinese securities. 
The first of these factors is the relation 
indebtedness to its resources. 


of China’s 
In relation to her popula- 
tion, the debt is a small one. It works out at less than 
five dollars per head. And China’s population is an ex- 
ceedingly industrious one very lightly taxed. A recent 
estimate puts the taxation per head as low as $1.20, 
which is about one-sixth of the average taxation per head 
in French Indo-China, little more than an eighth of that 
paid in Siam, just over one-twelfth of the amount paid in 
Japan. It is probable that this estimate is far too low, 
for the average Chinese is subject to a variety of exactions 
which cannot be classed as taxes, but which have the same 
effect. Even so, however, China remains a very lightly 
taxed country. And in natural resources it is the richest 
in the Far East. Very exaggerated statements have been 
made in regard to China’s wealth, especially her mineral 
wealth, yet that wealth is unquestionably very great. 
Many authorities, indeed, would say that it has barely 
been scratched. 

On the other hand, relatively to the financial resources 
of the Republic, as at present administered, the debt, as 
has already been shown, is a big one—so big that without 
foreign assistance it appears to be unmanageable. It 
does not follow, however, that when the unmanageable— 
that is to say, the unsecured—part of the debt has been 
provided for, all will be well, for the causes of the €xist- 
ing discrepancy between resources and liabilities may con- 
tinue. The possibility of their doing so is the second 
factor which must be taken into consideration. The in- 
ability of the present Chinese Government to meet its 
obligations is due in part to neglect, in part to misappro- 
priation of resources, but mainly to revenues which ought 
to flow to Peking being withheld from it. And they are 
withheld because, ever since the overthrow of the 
Manchus, the Chinese have been unable to decide where 
sovereignty in their State lies. Thus at bottom, as M. 
»adoux’s preface to his debt consolidation scheme recog- 
nises, the present financial situation in China is a con- 
stitutional question. 

It follows that money lent to China before the question 
has been satisfactorily settled, or is in a fair way to being 
settled, will be associated with certain risks. Of these the 
first is a continuation of the present factional strife. 
Reasonably or unreasonably, a large section of Chinese, 
roughly speaking the South, regard all the financial help 
that has been given to the North as help given not to 
China, but to momentarily dominating groups. The re- 
organisation loan of 1913 was regarded as help given to 
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Yuan Shih-k’ai and his entourage. The money which was 
subsequently lent by Japan, and is part of the unsecured 
debt, was regarded as help given to the Anfu party, and 
all the strife that has brought China to her present unsatis- 
factory state is, to a very considerable extent, the conse- 
quence of rebellion first against Yuan, and then against 
the Anfu leaders. Money lent to the party at present 
uppermost would certainly be regarded by parts of China 
in the same hostile way, unless it was lent with their 
full knowledge and approval. 

It is necessary to indicate what a continuance of the 
present factional strife may mean for trade, industry, and 
the railways, and the best indication of that is what it has 
meant already. Making all due allowance for the tend- 
ency of Europeans resident in China to exaggerate the 
importance of recent events, there can be no doubt that 
foreign life and property are not nearly as safe there to- 
day as they were even five years ago. There is also no 
doubt that in certain lines, such as sugar, oil, cigarettes 
and machinery, all of which necessitate foreigners travel- 
ling in the interior, trade has become exceedingly diffi- 
cult, and that practically all lines of business are suffer- 
ing from illegal taxation, and the liability of goods in 
transit to seizure by armed brigands. Nor can it be 
disputed that even in the Treaty ports the foundation of 
business, namely, contracts, is becoming weaker. This is 
partly due to the influx into trade of new types of Chinese 
differing greatly from the old types, but it is also due 
to the increasing disrespect for law and the capacity of 
administrators to apply it. Due in part to the same cause 
is an increasing unrest in the small but growing industrial 
population, an unrest which is transmitted with surpris- 
ing rapidity and sympathy to vagrant sections of the 
population that have no regular employment, but find a 


market for their labour first in one area and then in 
another. 


China’s railways are suffering from present conditions 


also. At the end of last year default on three railway 


loans was averted by the narrowest possible margin. The 
loans were those of the Canton-Kowloon, 
Pukow and the Hukuang railways. The first has never 
done much more than pay its operating expenses, but 
the Government had always made up the deficiency. At 
the end of last year, however, the deficit was not made 
gooduntil the very last moment, when payment was made 
possible by the £80,000 received in connection with the 
renewal of the Skoda loan. The Tientsin-Pukow Rail- 
way has hitherto provided a large surplus revenue, and 
the coupons have been promptly met. But at the end of 
1922, though the line earned $7,000,000, there was not a 
penny available to pay the interest and amortisation for 
the half-year. Default would have been unavoidable had 
not a powerful Chinese coal company come to the rescue. 
In the case of the Hukuang Railway, it was only at seven 
in the morning of the day on which the coupon was due 
in London, t.e., December 14th, that the wherewithal was 
found to pay it, and that was discovered in a book balance 
between the Customs and Salt of $800,000. Of the various 
securities for this line, only certain salt taxes in the pro- 
vince of Hupeh and Hunan have been available through 
the Salt Gabelle, a partially foreign-officered administra- 
tion, and the salt revenue pledged is equal to little more 
than half the interest requirements. The position of the 
Peking-Mukden line, which is very much better than any 
of the above, is none too good, for the reason fhat Chang 
Tso-lin, the Tuchun or military governor of Manchuria, 
one of the principal figures in Chinese factional strife, has 
taken possession of the northern section of the railway, 
retains the greater part of the rolling stock, and annexes 
the whole of the receipts. For similar reasons the Peking- 
Hankow Railway's position is dubious. There is ample 
revenue, though for three years past it has decreased, but 
it is entirely in the hands of the Chinese administration, 
which is nominated by the dominant military faction. 
With these facts before them, readers are in a position 
to appreciate that a good deal turns upon the next step 
taken by the Powers in China. Unless the Washington 
Treaties prove abortive, action has got to be taken, and, 
as already shown, it may assume different forms. If it 
takes the form of withholding the 24 per cent. surtax on 
the ground that the likin problem is unapproachable, then 
either China’s unsecured debt must remain unsecured or 
it must be secured by a loan from the Consortium or some 
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other security. If the Consortium lends, 
either with or without the approval of the factions at .. 

sent opposed to the dominant faction, and if it ar 
without approval, civil strife is likely to continye With 
aggravation of the evils indicated above. On the other 
hand, the surtax may be granted, in which case it = 
either be used to consolidate the unsecured debt or os 
other purposes. If it is used for the former, relnanes 
bility for reactions on China’s internal affairs will ve 
directly upon the Powers; if for other purposes, iil en 
accompanied by a loan from the Consortium on the oe 
other security available, namely, the Salt Gabelle. Chit 
revenue will be increased, but the main problems of . 
situation will remain untouched. The re maining poss 
bility is a grant of the surtax for specified objects othe 
than consolidation of debt, accompanied by a loan from 
the Consortium for the latter object. In that case. thy 
arrangements of the Consortium and the Powers wou) 
dovetail. Even if the former acted alone, it would do 
through the Legations, and to that extent its arrange. 
ments would bear an official character, in which connec. 
tion may be recalled the fact that, in the statement issued 
in the beginning of July, the Consortium claims to be 
‘“an appropriate instrument’’ for giving effect to the 
undertaking given by the Powers ‘‘ to respect the sovye. 
reign rights of China......... and maintain for herself an 
effective and stable Government.’’ As so much depends 
upon the nature of any arrangements, it is important that 
H.M. Government’s intentions should be clearly defined 
For the consequences of the next step taken by the Powers 
in China are unlikely to be neutral in character. They ar 
much more likely to be very good or very bad. | 


est 


: 
ner 








THE VEGETABLE OIL INDUSTRY. 


Tue oilseed crushing industry of Great Britain has bees 
well provided with raw material, the imports of oilseeds 
and nuts and kernels in the first six months of the year 
being unusually heavy and 33 per cent. higher than a 
year ago. Gross imports were 949,449 tons and re- 
exports 24,474 tons, the net being 924,975 tons, or 234,340 
tons in excess of the same period of 1922. Taken as 
whole, it is, however, problematical whether there has 
been a corresponding increase in the trade in vegetable 
oils, or that the bright prospects entertained in the oper 
ing months have been fully realised. Nevertheless, 
despite depression which has been felt in both home and 
foreign sections of late months, and the inevitable effects 
of economic chaos in Continental countries, Englist 
crushers appear to have held their own. ‘The intrinsic 
position of the industry is quite sound. The crushing an¢ 
extracting mills and refineries, which underwent consider 
able extension during the war years, were never better 
equipped or adapted to supplying the needs of the consum- 
ing trades, and those engaged in their business conduct 
have no fears as to the future when Europe has fina) 
quitted the wilderness and reached the Promised Lané 
No one doubts that, under something approaching norms 
conditions, the great markets now more or less dormant 
will again respond and absorb the products which the 
English oilseed crushing industry is able and ready © 
supply. 

Notable features have been the largely-increased impo" 
of cottonseed (313,869 tons), principally from Egypt 4° 
India, and of soya beans from Manchuria, the arrivals ° 
the latter exceeding 103,000 tons, the largest figure !! 
many years, and 200 per cent. greater than a year ago. 
Copra, ground nuts and palm kernels at 236,750 ' 
chiefly derived from British possessions overseas, also 
show a substantial increase. It is satisfactory to 20 
that this branch of the industry, which was wrested {ro™ 
the Germans during the war, has been maintained at © 
steady a level. The production of edible oils has, in ©" 
sequence of the foregoing imports, been on an increas 
scale, and markets have been found for a consider 
able proportion on the Continent, in Holland and els 
where, the exports of this class of oil, refined and usr 
fined, showing an advance of fully 100 per cent. a5 com- 
pared with the first half of last year. Most varieties ha\° 
been able to compete effectively with American cotton - 
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Sova bean oil made in British mills has, however, had 
again to face strong competition from that from the East. 
large quantities of which have been pressed for sale in 
European markets. Palm kernel oil appears to have been 
in good demand and a large foreign trade done, America 
-aking some portion, 

Linseed and linseed oil are in a category by themselves, 
and have claimed more than ordinary attention from the 
‘act that the United States have been in the market for 
very large supplies of seed in competition with Great 
Britain and the Continent, which also have taken increased 
quantities, Britain’s import in the six months being 
231,800 tons, Or 39,000 tons more than in the correspond- 
ing half of last year. rhe interesting thing, however, is 
that at the end of the first six months more than two- 
thirds of an estimated world supply (Argentine and Indian) 
had already been shipped, and that by the end of July 
only 350,000 to 400,000 tons remained for shipment to 
meet requirements until the arrival of the new crops at the 
end of the year. America has been estimated to need the 
oil from a million tons of seed, 600,000 tons of which the 
Plate would be called upon to supply, and of which 500,000 
tons have already been shipped, against only 150,000 tons 
ayear ago. America’s domestic yield was around 300,000 
tons, or 50 per cent. more than in 1922, when, in addition 
to seed, considerable quantities of linseed oil were im- 
ported from Europe, principally from this country. A 
probable consumption of 340,000 tons of linseed oil this 
year, as compared with only 266,400 tons last year and 
252,000 tons in 1921, appears to have been called for by 
the fact that there are extensive arrears of painting to be 
caught up, and that trade in manufactures in which linseed 
oil plays a part is good, and reflects the increased purchas- 
ing power of the people during a wave of unprecedented 
prosperity. Not only, therefore, has America had to im- 
port larger quantities of seed, but also linseed oil to supply 
markets bare of that commodity because of Western mills 
without stocks being unable to get supplies of seed. A 
good deal of oil was bought on American account in March 
and April in England for May-August shipment, and, no 
doubt, has helped to swell the figures of export which, for 
the six months January-June, stand at 22,433 tons to all 
destinations, though this is only about 50 per cent. of the 
U.K. export for the first half of 1922, when 43,788 tons 
were shipped, about 80 per cent. being destined for 
America. Latterly, however, America, with her mills 
again producing, has been out of the market, and with a 
small demand from home and Continental consumers, 
markets have been much easier and have witnessed a fall 
from £52 per ton naked ex Hull mill in mid-April, the 
highest point this year, to £.38 at the end of July, the then 
icowest. There are suggestions of a revival of the Ameri- 
can demand, which last year, and to a smaller extent this 
‘ear, meant so much to the English industry, but this, of 
course, depends upon the capacity of America to absorb 
as much as estimated, and the ability of English oil to 
ump a tariff barrier of 3.3 cents per pound, or $78.40 
per long ton, equivalent to about £4.16 per ton, or 4o per 
“ent., plus sea freight on oil at £40 per ton ex mill. 

Our exports of vegetable oils of all kinds manufactured 
or produced in Great Britain in the six months were 54,924 
‘ons of unrefined, against 57,921 tons and 8,414 tons of 
rehined, against 7,046 tons in the corresponding period 
o' last year. Next to linseed oil the largest exports were 
“ cotton and palm-kernel oils. On the other hand, we 
ported considerable quantities of oil from abroad, viz., 
“nrehined 47,077 tons, against 57,990 tons, and refined 
216 tons, against 10,039 tons, all net after deducting 
“exports. ‘These imports consist very largely of palm, 
nent, olive and soya oils, mostly unrefined, and account 
or 80 per cent. of the gross imports. The oil equivalent 
“ased on the commercial yield) of the oilseeds and nuts 
ane <ernels imported and retained in Great Britain in the 
half-year is estimated at 260,505 tons which, with net 
“ports of oil from abroad of 54,293 tons, gives a total of 
‘'4:798 tons. Deducting exports of English oil, 63,33 
— — and unrefined, we get a net figure of 251,460 
= — compares with 207,937 tons at the correspond- 
.» Gate last year, which would indicate that this country 
oe with vegetable oils at about the level at apa 
aa a nts. Larger imports of butter, margarine anc 

mal fats have also to be taken into consideration, as 


they have an important bearing on the edible oil trade. 
The net imports of these items, including also lard, oleo 
and stearine, but excluding fish oils, amounted to 251,938 
tons in the half-year, against 193,525 tons, an increase of 
58,413 tons as compared with a year ago, butter and mar- 
garine together accounting for no less than 47,865 tons of 
the increase. With more seed going into the mills pro- 
duction of oilcakes and meals has been more than ample 
to satisfy a reduced demand from the agricultural indus- 
try. At the same time net imports of foreign-made oil- 
cake at 159,528 tons were 14,000 tons higher, while our 
Cxports at 29,138 tons were 7,314 tons up. 

This season’s yield having been shipped to within a com- 
paratively small balance, attention is now being directed 
to the new and growing crops. Argentina has a larger 
area under linseed, stated to be about 30 per cent. more, 
while American farmers, encouraged by a tariff of 30 
cents per bushel on imported linseed, have about 80 per 
cent, more, and the prospects for the harvest are reported 
to be favourable. India is in the midst of reaping her 
present crop. With regard to cottonseed the bulk of the 
old crop of Egyptian has been disposed of, and offers are 
now being made of the new for October loading. The 
tendency of both linseed and cottonseed and oilseeds 
generally is to lower values, following wheat, as usual, 
in view of the prospects of plentiful supplies in the coming 
year. New Plate linseed is offering for early loading at 
almost identically the same figures as a year ago, but 
actual business has not begun, and in no direction does 
there appear to be any disposition to force matters or anti- 
cipate requirements at the present stage, especially in 
view of the poor trade in oils and the generally unsettled 
or uncertain outlook in the consuming markets. 





TEA PLANTATION COMPANIES IN 1922. 


Durinc the past year the tea growing industry has 
enjoyed a marked measure of prosperity, especially if 
regard is paid to the recent history of the industry. It is 
only two years ago that tea growing undertakings were 
facing one of the most disastrous years within memory. 
Government control had left the industry with what might 
almost be termed ruin in front of it. Large stocks of 
low grade teas had been gathered together, which could 
not be sold owing to the consumers’ distaste for the com- 
modity which a paternal Government thought should be 
taken. All this has now past, however. Companies have 
been pursuing a policy of finer pluckings, and in conse- 
quence providing better teas, the demand for which is 
increasing both in home and overseas markets. 

The general statistical position of the progress made in 
the industry may perhaps be best gathered from a study 
of the following table of tea imports and exports :-— 


Imports and Exports of TEa. 








From— 1913. 1921. 1922, | 1913. | 1921. | 1922. 
DN ee |\—-—_—_——|}—_—_—_—__|-—_-_—-— 
a5 Lite. giase cetera), 1,2:5,22384,872,079116,142,200 

i tit eens 459,657 286,585,218 254,956,972 7, 4 . 
ST ask <duwadaieen i093 427 118,755,568 111,662,324 4,179,462| 6,654,729 7,280,074 
—— Abaaeinantmaaeaeae 16,272,548 4,646,074 11,066,353) 613,147, 246,570, 740,509 
Duteh Indies ........ 32,052,717, 37,027,383, 38,900,821' 1,072,515) 1,307,957 1,689,533 
Other countries ...... 2,322,115, 568,759 2,233,519/ 78,558 D486) 125,449 
\365,043, 464 447,583,002,418,819,789 13,782, 111,819, 25,975,774 
Re-exports....... ves | 5155561 A.134,686} $1,971,002, 2,808,948 Prenat 2.755,35 





These figures, however, are interwoven to a considerable 
extent with the stocks on hand in this country. Last 
year the crops of India, Ceylon, and the Dutch East 
Indies fell short by some 60,000,000 ibs of the offtake, 
and in consequence the stocks of tea in the United 
Kingdom, which at June 30, 1921, amounted to 
218,250,000 Ibs, and at June 30, 1922, to 170,500,000 Ibs, 
were reduced at the same date this year to 126,500,000 Ibs. 
But this last figure excludes teas held in the Irish Free 
State. 

As usual with our company group articles, we have 
selected a few representative undertakings, and from the 
information revealed in reports and accounts, and also 
with the aid of that gleaned from other sources, attempted 
to survey the financial side of the industry for 1922. 
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The following table shows crops and financial results 


























over a period of three years of 13 selected under- 
takings :— 

| N Net 

| Crop. | Results. Crop. + Orop Profits 

~ 3920. 1920. | 192%. | 192). 1922. 1922 

oO PE eo ee Lbs. | 8 
Amalgamated Estates 5,442,184) 89,423 Loss 4,381,050 44,634 4,941,409 158,233 
British Indian ...... 1,650,987, 24,178 ,, | 1,226,499 16,293 1,511,91) 48,137 
Ceylon Plantations ..| 4,896,727, 65,811 Profit | 4,167,041, 167,345, 4,674,383 125,902 
ED ks on pa nek a 2,494,521; 32,063 Loss 1,813,322, 16,943 2,214,528 56,793 


Cons. Tea and Lands\17,689,878 240,598 ,,  |13.376.272, 166,667 14,855,638 425,065 
er cts 4978093, 46,347 4, | 3,122,721 
E.I. Tea and Produce) 2,327,970 


79,706 ,, 2,178,750 650 2,454,590) 
Eastern Produce ....| 5,320,659) A839, 4,594,868 98,215 4,522,084 104,762 
alia 3,194,911) 18,949 ,, 2,627,337, 39,026 2,977,720 | 84,655 
SME Ghiuciicocdand | 7643,9% W502 ,, 5,807,528, 108,651 7,719,257 222,902 
ie cca ckie 2,661,689 73112 ,, 1,599,972 6,646) 2,240,463, 59,714 
SD. Geastcdanccd | 5,386,834 21,272 ,, 3,879,124 27,006 4,423,150 89,767 
Yatiyantota ........ | 620,161) 30 “t 460,017, 14,956, 525,443, 8,191 


The increased profits shown above are mainly the results 
of better prices obtained for the commodity together 
with lower working costs. This trend is illustrated by 
excellent statistics given in the reports and accounts of a 
few of the older companies. Thus we find that for 1917 the 
Jokai company was able to record production costs at 
7-73d per Ib, which, however, by 1921 had grown to 
12.25d, although for the year under review these were re- 
duced to 10.59d. In 1917 this company sold its tea at 11.31d, 
showing a profit of 2.18d per Ib. The selling price was 
nearly the same in 1920—11.41d—and the result was a 
serious deficit, but with the price in 1921 increased to 
16.67d per lb, a profit result of 4.42d was obtained. In 
1922, with the further reduction in costs and the increased 
sale price of 17.59d, a result of 6.80d per Ib profit 
is shown. The average price realised by the Jhanzie 
company works out at 16.59d, as compared with last 
season's average of 14.75d per lb, while the cost of pro- 
duction was 8.68d, as against 10.65d for 1921. Dooars 
in an interesting table records production cost at 10. 33d 
In 1921, as against 8.55d in 1922. It is a pity, perhaps, 
that other companies cannot see their way clear to publish 
statistics of this nature. 

In the following table we analyse the balance-sheets of 
the companies included in our group :— 
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Cash | 



































-¥, je SUE ¢ 
afad > ss 3. as Estates | 
SS2zi SEESSESS| and and | Total 
SSeS 2SSF\Se5 =) Pro- | Invest-| Assets. 
OBR” |S 5* 15 = Beny. | mans. | 
—_—-—— — _———— 
£ Si 26 -. 2a Si +e 
Amalgamated Estates .......... 898,350) 408,606, 271,192) 772,650) 508,686 1,680,316 
DR coscce. ssencsbneu 77,325 86,784, 12,030) 56,562) 66,282) 176,139 
Ceylon Plantations ............ 527,120, 182,367) 118,937) 478,185) 193,207) 828,436 
PN 4dilatoedssinn skineees 106,000, 94,250) 33,222) 106,000} 47,457) 235,473 
Consol. Tea and Lands ....... 2,550,000 1,031,529) 227,379|2,026,644| 802,306)3,808,908 
OO PR eee 348,000 191,034) 53,409) 286,251) 138,496) 592,443 
dast Indian Tea and Produce) 249,250 nil | 148,740) 283,206) 3,009) 418,683 
Eastern Produce .............. 405,000! 213,807) 85,922| 448,636, 88,458) 704,737 
DET Wdacesesanswsoesoonseben 115,000 164,01 17,227; 128,333} 71,491! 296,236 
DE at en6dbb ne saianwsenesnenn 396,500 430,872) 58,069} 412,980) 110,372) 885,440 
SND, 5. Oks id as veebaakuinets 375,000, 17, 20,206) 274,655) 15,940) 412,761 
DL :! denuwan ie-bies beeeae ens | 540,000, 97,985) 43,137) 456'352| 108,772) 683,457 
Yatiyantota ies | 221,630\ 11 2,189) 201,960! 15,687) 236,654 


It may be complained that this is a very rough-and-ready 
method of measuring the position of these companies. 
Che most we claim for these figures is that it enables a 
comprehensive view of the financial trend, position, and 
methods of finance to be examined, and also places the 
inquirer on the path to follow up any unusual method 
of accounting revealed by our figures. 

Our final table shows recent dividends and the trend of 
share prices :— 





Divi- | Divi- Divi Price Price 
Am't) dend dend dend | End End Price 
Company. of for for for | of of j{Aug. 23, 
Share Year | Year | Year | July, Aug,j| 1923. 
1920. 1921. 1922. | 1914. 1922, 
% % ‘ > 
Amalgamated Estates.... 10 Nil 5 15 82 iat 
British Indian er 5 5 tl CUS 3x” 2 ; 
Ceylon Plantations . 1 12434 | WD » 348 | 4k 
Fe 5 5 15 30 17} Mme | 2 
Con. Tea & Lands... 10 Nil 10 25 15 ie! | 9B3 
ia tidhib easton: 1 | Nil | 3% | 3m 2% | 
EastI:dian...... 1 Nil | Nil Nil 4 
PD wabcésences. 5 6 | 8 £0 7 Rig | @& 
SE taints can 10 6 20 49 16 2) a 
Lungla Sylhet 1 Nil | Nil Nil 23 aa lf 
Nedeemn 1 | Nil | 10 224 3 1h | 2h 


The figures given in the above table are sufficiently 
eloquent by themselves to describe what has been happen- 
ing in the tea share market, and latest reports indicate the 
possibility of further advances. But at the moment there 


are two matters which are causing a certain amount of 
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_ heavy buying and speculative demand carried Lo 
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concern: the shortage of labour, with the difficulty 
recruiting it, and the prevalence of Mosquito blie 
amongst the tea bushes, with the failure, 
an eilective method of eradicating it. 

An interesting sidelight on tea production in 
Indies was shown by the recent remarks of the ¢] 
a company operating in that quarter, who point 
“had prices throughout the year been good, a 
Java teas profited by such favourable conditions 
case with Indians and Ceylons, the result for the 
have been satisfactory, but, unfortunately, Java-grow, 
teas have to labour under the great disadvantage a 
preferential tariff in this country and in some of 4), 
Colonies, and cannot realise any such high prices . 
Indian and Ceylon teas, which benefit by the pref 
tariff.’’ 

With reference to the future, the chairman of ¢y 
Indian Tea Association is not very optimistic as to thy 
prospects for the current season at least. 
conditions,” he says, “have so far been unfayoyr. 
able, but it would be difficult, and possibly yp. 
wise at this stage, to venture a prediction as to how the 
1923 crop is likely to pan out.’’ On the other hand, th 
area of demand is increasing. ‘‘ Russia,’’ we are told. 
‘*is said to have bought 1,000,000 lbs of tea last year 
and as her purchases in 1916 of British and Dutch grows 
tea amounted to 90,000,000 Ibs, the gradual resumptior 
of dealings with that country, of which there are som 
evidences, will afford the means of absorbing any surplus 
production we may have. Further, it is of interes 
to find that our work in France, with a view to extending 
the consumption of tea there, is progressing satisfactorily, 
and we hope shortly to start an extensive campaign in 
America.’’ 
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RUBBER AND RESTRICTION. 


(FROM AN AMERICAN CORRESPONDENT. } 

THE announcement of the Restriction Enzctment caught 
the dealers in New York heavily short. As usual, the 
were quick to change their position, and bought steadi) 
without much regard to prices, until they were covered, 
and had secured substantial stocks both for spot ané 
futures. Speculators for the rise accompanied the up 
ward movement, which was assisted materially by < some 
what belated recognition of the fact that the America 
consuming demand was at that time considerably large: 
than anticipated, and by the pronounced change from th 
pessimistic business sentiment which had existed for s 
long. 

American manufacturers, almost unanimously, adopte: 
a benevolently neutral attitude towards restriction. 4s 
consumers they might have been expected to oppo 
strongly such an arbitrary interference between buyt® 
and sellers, but they took the broad view, as they ha: 
done on many previous occasions. They recognised tha’ 
an indefinite continuance of the 7d to od levels must ent: 
disaster to a large proportion of estates, a conseque® 
though perhaps temporary, reduction in supplies, and ai 
eventual upward swing of the pendulum which wou 
again carry prices to harmful limits. They theretore © 
tented themselves with expressing the view that the ™ 
creased demand would of itself establish a sufficiently ™ 
munerative price for the growers, and that restriction - 
unnecessary in itself, and, on the other hand, certail © 
play into the hands of speculators, and thus lead to grec 
instability in the market than ever. 

The Rubber Growers’ Association, at an early stas® 
had given assurances to the American manufacturers © 
the object of the plan was to promote stability and ensurt 
sufficient supplies for all consumers at around 1s 34, #% 
that precautions would be taken to prevent prices runnins 
away. The associztion delegates who visited Ame 
in the spring appear to have taken a less optimistic a 
of the probable consumption here this year, and subst 
quent events amply justify their more czutious Vie’ 
this respect, as well as in the necessity for maintains 
some such control as is afforded by restriction. The 


The course of market prices has been instructive.“ 
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.< 6d in January, February about the same, Merch about 
. eq average, April 1s 44d, early May 1s 3d, when a 
eather sharp decline to Is 1}d to 1s 2d took place, and, 
th some moderate fluctuations, the market remained 
ound those levels until recently. In the light of the 
_gertained facts here, the above tendency is clearly ex- 
olained. ; : 
“Iq the first quarter of the year American consumption 
was proceeding at record limits, and showed every appear- 
ace of continuing almost indefinitely. Arrivals were 
heavy, but readily absorbed. Manufacturers were buying 
‘hroughout January, and then, having secured the bulk of 
-neir estimated requirements until June, became cautious 
atthe high levels then reached, though the general opinion 
vas that considerably higher prices would rule in the 
second half of the year. Motor and truck output and sales 
to the public increased rapidly (in January to March, 1923, 
che total output was 872,565, as compared with 386,195 
q the corresponding period of 1922), there was great in- 
dustrial activity, something like a boom on the Stock 
Exchange, and the gener] business sentiment was dis- 
EF tinctly optimistic. 
- In April warnings and cautious views began to be 
- voiced in influential quarters, and the difficulties of the 
European political and economic conditions to be realised 
more clearly. About the same time the heavy arrivals 


of rubber, and the exceptionally large shipments from the 
| East (far beyond those justified by official Restriction 
F limits) became noticeable. April and May consumption 
continued in satisfactory volume, but June showed a 
2 


; 


sharp decrease. Meantime consumers hzd been asking 
themselves whether they had not been grossly misled by 
Restriction, and serious complaints of trickery and sharp 
practices against the growers znd British colonial autho- 





Rs 
rs 
we 


rites were heard. The fears of speculative manipulation 
" appeared to have been only too correct, consumers’ pur- 
& hases were found to be on much higher levels than cur- 
» rent quotations, and inventory losses had to be faced. 


~ It was found that an exceptionally long winter had de- 
layed actual tyre consumption by about two months, and 
that the public demand was substantially smaller than 
anticipated. : 
_To add to the difficulties of an already unpleasant 
‘tuation, manufacturers had to meet a cut in_ prices 
which was without warning suddenly forced on them by 
the one really prominent concern which had aggressively 
opposed, politically and otherwise, the whole restriction 
plan. This, and the pronounced change in general busi- 
- sentiment, as evidenced by the slump in Stock Ex- 
— and the normal seasonal slowing down of 
which oe - ie sharp reduction in consumption, 
hole appaene ikely to continue until well into the 
“ater. Almost all manufacturers find themselves over- 
pought, many (and amongst them some of the larger 
ae have had to apply to their suppliers to post- 
,- Geliveries for which they had contracted, and some 
ea been reselling their purchase contracts. Unless the 
: town change, it seems unlikely that 
Pe ying again in any sufficient volume to affect 
_— for several months. : 
ee hat strange that one point of considerable 
cterers, cae coy apparently been realised by tyre manu- 
sidaiecak oe re ently. It was known that the output 
feta bo dopa cars and trucks was greatly increasing. 
A june as a — manufactured between January and 
but this ete aa Y 1,151,000 in the same period of 1922, 
B cars out a -_ - has thrown a number of the older 
B five tyres he: hil new car requires an initial outfit of 
mprovement their mileage life has been increased by 
roads, on at = manufacture and by the vastly better 
State elhieede enormous sums have been spent by the 
canteen ae les. The result, while facilitating motor 
‘ntil recent! . er the average mileage run materially. 
s half tyres ae believed an old car used up three and 
more than oe annum ; experience now shows very little 
‘umption Me ae a big reduction in actual con- 
r $5+60,000,000 anutacturers had calculated that some 
made in the — res would be required this vear; they 
that somethi ty six months about 30,000,0000, but find 
at the end “ ike 10,000,000 were unsold to the public 
e Mates the de June. The India Rubber World now esti- 
€ demand at rather less than 46,000,000 for om; 
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Except for a small demand on a hand-to-mouth basis, 
which occasionally appears and is quickly filled, con- 
sumers cannot be induced to show any interest in the 
market. Rightly or wrongly, many of them consider they 
were tricked over restriction, and the whole subject ts 
unpopular. They feel their worst anticipations as to the 
power it placed in the hands of speculators have been 
filled, and their resulting losses have been a distinctly 
unpleasant experience. They have been using a far larger 
proportion of reclaimed to compensate for their higher 
costs and lower selling prices. They point to the present 
condition of the London market, in’ which speculative 
manipulation appears as the only outstanding element, and 
express the confident expectation that long before they 
themselves will be buying again the London market will 
have been forced to liquidate its bull accounts. Whether 
this happens or not remains to be seen, but consumers 
here are certainly sore over the manner in which they 
consider they have been treated, and the present con- 
ditions of their own business are anything but encourag- 
ing. Their complaints against the administration of 
restriction may be more easily understood by considering 
the January to June arrivals here during the last few 
years :— 

Plantations. Other Grades. 

Tons. <8 Tons. _ sd 

Wie cecccasceccccscccecceces’ SOP cece Stee tee 
Bicccencexveceusnsevenennvenn Me stat can 
Pilaseneuenseqesessessencnen’. DE Sess Sa 


NS a. on epi weeds era hg uum arene eral 124.001 eee 6.357 
ivcniccatsscvscacssctucenss | See sen. 


The 178,947 tons of plantations include about 31,000 tons 
received from Europe, but the direct shipments from the 
East, which purported, so far as British production was 
concerned, to have been reduced by 4o per cent., in fact 
showed a large increase. The absence of any official 
straightforward expanation of these facts has been com- 
mented on adversely, and consumers are unlikely to take 
restriction seriously until they see that Eastern shipments 
for a more prolonged period do in fact conform to the 
limitations called for. 

While the present business outlook certainly cannot be 
considered as optimistic, there seems no reason why 
growers should be unduly depressed about the future. 
Doubtless there will be some consuming demand and a 
more satisfactory business in the autumn or winter, and 
though the present conditions of all the markets are far 
too much affected by an altogether premture speculative 
bull movement, particularly for the October-December 
position, there is no reason to suppose that the balance of 
the current year’s crop cannot be successfully marketed 
at an average price of about 1s 14d, which should be 
sufficient in the present economic conditions to give 
growers a reasonable return over their cost of production. 
Next vear’s conditions cannot be intelligently discussed at 
present, but it should not be forgotten that 1924 will 
bring another Presidential election, which usually makes 
for hesitation and a cautious attitude in all business on 
this side of the Atlantic. 
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Notes of the Week. 


The Irish Elections.—Our Dublin correspondent writes :— 
On Monday next, August 27th, the General Election will 
take place. It is generaly anticipated that the result will 
be a sweeping endorsement of the Government’s policy 
of upholding the Treaty and the Constitution, and of 
dealing firmly and, if necessary, severely with all, whether 
Republicans or revolutionaries or anarchists, who do not 
eschew violence and content themselves with a lawful and 
orderly advocacy of their respective views. But while 
its policy is secure of endorsement, the Government itself 
is not so obviously secure. The election itself is most 
novel in its conditions. Every man and woman of 21 
years and upwards can vote 


[August 25, 1993 


Building Trade Arbitration—In April last 4 deadloc| 
appeared to have been reached in the building tab. be 
good sense intervened, and the thorny question of we 
hours, which was the real stumbling-block in the hy 
an agreement, was referred to arbitration. The omate 
demanded a 47-hour week, while the operatives aes 
the existing 44-hour week, with only 414 hours iad 
in December and January, though they were nos a ae 
sarily opposed to a “ spread-over "’ throughout the “ 
provided only that there should be no extension oj y, 
hours of work in districts where unemployment was .. 
cessive. Sir Hugh Fraser, who was appointed arbitrator 
has this week issued his award, which, naturally enoug 
represents a compromise between the two extreme view 
It provides that the present rule whereby 41} hours 
worked weekly in December and January 
rescinded, and that the 44-hour week shall proceed 
throughout the year, except during the period of staty. 
tory summer time (approximately 21 weeks), when thy 
working time shall be extended to 46} hours weekly }: 
adding half an hour to each of the first five working day 
of the week. It is specially provided, however, tha 
nothing in this award shall prevent the retention of the 
44-hours’ week throughout the year in any area by mutus 
agreement between the employers and the operatives co 
cerned. The award, which has been warmly welcomed } 
the assessors of both parties to the dispute, is to com 
into force on September 17th next, and an appeal for it 
loval observance has been endorsed by the principal 
officials of the National Allied Building Trades Employers 
and by the National Federation of Building Trades 
Operatives alike. Sir Hugh Fraser, in announcing } 
final decisions, commented upon the goodwill which had 
been present on both sides during the course ot 
arbitration. It appears that a satisfactory solution | 
dispute in which the amour-propre of both parties ha 
become deeply involved has at last been found, anc 
success of this kind is all the more to be welcomes, 
that it adds greatly to the prestige of the machiner 
arbitration, upon which our hopes of industrial peace > 
largely centre. 
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and the voting is on the 
system of proportional representation. There are some 
29 constituencies to return 158 members out of 372 
candidates. The system is designed, and the conditions 
of the ciection tend, to provide representation for middle 
views and minority interests. Its introduction in Great 
Britain has been hitherto successfully opposed on the 
ground that under the system of Party Government it is 
best to have a working majority, and that Party Repre- 
sentation tends too little to regimentation and more to 
loosely linked groups. Be that as it may, the system is 
certainly valuable in a country engaged in “‘ finding’ 
itself, in discovering its own political centre of gravity, 
the nature, value and weight of its several constituent 
clements, as is the case of Ireland today. The Govern- 
ment Party, which is putting up the most candidates, will 
almost certainly return the largest number of members, 
but possibly, nay probably, not a clear majority of the 
new Dail. But from the University members, the 
farmers’ Union members, the ‘* Business men’”’ candi- 
dates, and the better type of Independents the Govern- 
ment is sure to obtain the necessary support. The 
Republicans, too, may assist by, as usual, declining to 
take their seats. Labour is not expected to receive any 
notable accession of strength, in spite of the extended 
lranchise. Its ranks are disordered by the disruptive 
influence and tactics of Mr Jim Larkin. It suffers, too, in 
Dublin, at least, from the selfishness of its tactics—it is 
becoming recognised as one of the ‘‘ rings ’’ restrictive 
of the free play of enterprise, and contributing directly 
and indirectly to the high prices and bad housing which 
it continues to exploit in seeking the support of the large 
population of suffering poor. In sum, then, the result 
of the General Election will be political stability. After 
that, by degrees the delirium of the de Valeras and the 
wild women and the red flaggers will subside. The 
innumerable problems, external and internal, of the newly 
launched nation will be in strong hands. 


shall 





Employment in July.—Employment conditions on 
whole changed slightly for the worse during ju 
According to the Ministry of Labour Gazette the pe 
centage of members of trade unions reported as une 
ployed at the end of July was the same as that reporte’ 
at the end of June; but the percentage of unemploye’ 
among all workers insured under the Unemployment | 
suranee Acts in Great Britain and Northern Ireland ro 
from 11 per cent. at the end of June to 11.3 per cm 
at the end of July. These latter percentages ma 
allowance for the inclusion of ‘‘a due proportion © 
claimants to benefit in respect of systematic short time 
The innovation of including such short-time claimants '' 
benefit (which was introduced in June) vitiates compar's? 
with previous periods. The table appended shows 
trade union percentage of unemployed month by m0" 
over a number of years : — 


Work of the Reparation Commission.—His Majesty’s 
Stationery Office has issued this week, at the price of 5s, 
a voluminous report on the work of the Reparation Com- 
mission for 1920 to 1922. It has been compiled by the 


TRADE UNION UNEMPLOYMENT PERCENTAGES. 
Commission’s general secretary, in accordance with a 
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decision of the Commission itself, and will be found to aie 
be an indispensable book of reference to all who attempt | gna of— o%, o%, o%, o%, ye | % % | % 
to follow the intricacies of the reparation question. Its January ... 22 | 03 | 10 24 | 2:9 69 168 4 
eleven chapters deal with the duties and organisation cf ny +» 20) 03 | 09 | 28 | 16 = = 123 
the Commission, with German payments and deliveries a... 7 . + + | aa 176° 170 Ws 
of securities, shipping, coal, dyestuffs, and other deliveries] May ...... 19 | 04 | 09 | 21 | 121 222° 164 - 
in kind, with the valuation of damage, and the financial] Jume...... 19 | 04 | 0-7 | 17 | 2-2 231° 157 tH 
clauses of the Treaty of Versailles. There are, in addi- — coeees + 0-4 06 20 | 14 eS +9) i 
tion, over a hundred pages of appendices, containing a teens 23 Ht: + r. =. 148 | 146 

mass of information as regards claims, deliveries, decisions, October..... 22 | 11) 04) 26 | 53* 156 140 ~« 
proceedings of the Commission, &c. It is, in fact, a mine | November.. 20 | 11 | 05 | 29 | 37 159 = s 
of information, and appears to be adequately indexed. December.) 26 | 14 | 12 1 32 | 60 | 165 | 


Considerable space is also devoted to dealing with Aus- * Excluding coal miners. 

tria and the work of the Austrian section. It is not possib'e 
in a brief space to review even cursorily the contents 
of so large and important a volume; but we shall no 
doubt have occasion to make reference to it when dis- 
cussing the reparation problem. 
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Was 1,226,000, of whom men represented 934,00% 


On July 3oth the total number of workers registered 4°" 


were men. The corresponding figure for the end o! jor 
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-oted were the wool textile trades, coal and iron mining, 
ad the iron and steel industry. Some improvement was 
- ported in brickmaking and building. 





Cost of Living.—The Ministry of Labour’s calculationS 
of the cost of living of a working-class family show that 
in July, for the first time this year, a slight upward move- 
ment “ took place, as will be seen from the following 
table :— 


Aut ITEMS : 


AVERAGE PERCENTAGE INCREASE OVER JuLy, 1914. 
(Food, Rent, Clothing, Fuel, and Light, &.) 
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 ygig, | 1919. | 1920. | 1921, |_1922, 1923. 
—————| en 
% % % 
January Ist..| 85-90 130 135 163 | 92 78 
February » «+ 90 120 130 | 151 88 77 
March  » «| 90 | 215 130—s«d141 86 76 
‘orl «=, oe} 90-95. | MO | 132 | 133 82 74 
May , ee 95-100| 105 141 | 128 81 70 
June » ee} 200 105 150~—Ss«éi2) 80 69 
july wv + 200-105 | 105-110) 152 | 119 84 69 
August =, «| 110 | 215 155 | 122 | 81 71 
September, «| 110 | 115 161 | 120 79 ie 
October ” wid 115-120 120 164 | 110 78 ee 
November ., ..| 120-125| 125 176 | 103 8C ra 
i 


December ,, --| 120 169 | 99 80 i 


it will be seen that a slight upward movement at this 
seriod of the year is not unusual. The change in the 
ceneral index figure is due entirely to food. Retail food 
prices on July 31st were 65 per cent. above the pre-war 
level, as compared with 62 per cent. at the end of June. 


became a little cheaper during July, while movements in 
other principal articles of food were unimportant. 





Legal Immunity of State-Owned Shipping.—The Inter- 
national Maritime Committee, which has been in session 
at Gothenburg during this month, has arrived at an 
agreement upon the important question of the immunity, 
cemanded by international law or comity, and accorded 
»y the private law of all, or nearly all, civilised States, to 
ships — are owned or chartered by or otherwise 

igatec 


another 


under the 
sovereign 


direction of the Government of 
independent State. Thus in our 
\dmiralty Court such a ship cannot be arrested for 
damage done by her in collision or to secure an award 
} age services rendered. The owner of the ship 
by collision and the salvor are at the mercy of 
the foreign Government, except in so far as the Courts of 


Tt 
al 


vaivage 


ny) U red 


foreign State may grant relief against its Govern- 

lowards the end of the recent war, when so many 
“tates either bought or chartered or ‘‘ directed ’’ shipping 
tonnage, this rule of immunity became a source of great 
As one of the 
; 5 ol our Court of Appeal remarked in a case where 
Ortuguese Government successfully pleaded the rule 


against 


™m + 
en 


i. 


“envenience and occasional injustice. 


membe 


‘sainst_ a claim for salvage services rendered to a 
“uguese Government-owned ship, the remedy may 
at In 
may find 


. th 
Une 


future 
themselves 
upon by 
ittee, which, 
entative 


Government 
left on the mud. The 
International Maritime 
though not official, is a very repre- 
; effective body, is that claims against 
oe ships or ships navigated on State account, 
* sel as ag 


Portuguese ships 
rule 
the Com- 


and 


ainst their passengers and cargoes, shall 
and be brought in the same manner as against 


““te-owned ships and their passengers and cargoes; 


“1 this reservation, that in the case of warships or 
_». OWned by States or navigated on their account for 
4ULIC 


es hon-commercial purposes the claims against 
SAIDS or 


whe but non-co 
the 


against their cargoes (destined for 
-commercial purposes) can only be brought 
“Ppropriate Courts of that State. It now remains 
weeden whether the International Convention can be 
ecomme Pus hich would be required to give effect to these 
dies They do not propose the complete 
Moortane the rule of immunity, but they would have the 
f ting F result of placing the State as trader on the same 

. &. 4S regards the legal proceedings incidental to 


'aVigatic oe : . 
ation, as the private shipowner. 


Mmun; That the rule for 
amunity 


May operate as an inconvenient privilege 15; 
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rhs. A eae: tnthia te d ; ; simplest and most effective remedy. The step which has 
this is reported as having been due to increases in the | now been taken by the British Government is an accept- 
average prices of potatoes, butter, and eggs. Sugar ; 
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perhaps evidenced by Article 281 of the Treaty of 
Versailles, which provides that : ‘‘ If the German Govern- 
ment engages in international trade, it shall not in respect 
thereof have, or be deemed to have, any rights, privileges, 
Or immunities of sovereignty.’’ This is equally sound 
doctrine for other Governments disposed to indulge in 
commercial activities. 





Taxation of Shipping Profits.—Considerable satisfaction 
is felt at the action of the Government in introducing a 
provision into this year’s Finance Act to facilitate the 
carrying into effect of the principle that ships should be 
subject only to such taxation on profits as is imposed by 
the country to which they belong. The shipping industry 
has objected strongly to the practice of levying income- 
tax at ports in various countries at which a ship may call 
during a voyage. The British Government levied income- 
tax on the foreign owners of regular liners. In recent 
years similar taxation has been imposed in the oversea 
Dominions, and at foreign ports to an increasing extent, 
and much inconvenience and expense has resulted. The 
United States, in its legislation of 1921, took the first step 
towards adjusting matters by providing for the exemption 
from taxation of the income of non-resident shipowners 
where the shipowners’ own country granted an equivalent 
exemption in favour of American owners. Then a few 
months ago the committee of experts appointed by the 
League of Nations, which reported on double taxation, 
favoured this method of reciprocal exemption as_ the 


ance of the American offer of reciprocity, and is regarded 
as having averted the development of a shipping tax war. 
It has therefore been welcomed in shipping and commer- 
cial circles. The Council of the Chamber of Shipping of 
the United Kingdom, at a recent meeting, adopted a re- 
solution expressing satisfaction, and the British National 
Committee of the International Chamber of Commerce 
has passed a similar resolution. Some time may elapse 
before the system of reciprocal exemption can be brought 
fully into operation, but it should result eventually in ship- 
owners’ profits being taxed only under their own flag. 


American Crop Position—Our New York correspondent 
writes :—Some features of the Government’s crop report 
of August Ist were a distinct surprise to the grain trade, 
but the report as a whole did not make an unfavourable 
exhibit. sustained during July in estimated 
yields of certain crops were largely offset by gains in the 
prospective harvests of others. As compared with the 
July 1st forecast, the latest estimate indicates increased 
yields of corn, oats, barley, tobacco, flaxseed and cotton, 
and smaller harvests of wheat, rye, potatoes, and hay. 
Similar changes are disclosed by a comparison with last 
year's actual harvests, corn, oats, barley, flaxseed, and 
cotton showing increases, while wheat, rye, potatoes, 
rice, hay, and peaches promise lighter yields. The 
cereal crops combined show an increase over the July ist 
estimate of 113,000,000 bushels, and a_ gain ol 
123,000,000 bushels over last year’s harvest. The heaviest 
falling off last month was in wheat; the Department of 
Agriculture, on August 1st, estimated the total wheat 
vield at 793,000,000, or 28,000,000 less than a month ago, 
and comparing with 862,000,000 harvested last year. An 
analysis of the report shows that the aggregate prospec- 
tive vield in Kansas, Oklahoma, Nebraska, the Dakotas, 
Minnesota, and Montana, which are the principal surplus 
producing States, is some 42,000,000 less than that in- 
dicated a month ago, and 135,000,000 bushels below last 
vear’s actual harvest. With the carry over, it is figured 
that the United States will have this year _about 
8g3,000,000 bushels of wheat available for domestic con- 
sumption and seed requirements and for export this 
season, which points to a surplus of some 200,000,000 
bushels, after allowing for a normal carry over into the 
next crop vear. The indicated corn crop of 2,982,000,000 
bushels is fully 20,000,000 more than the trade had been 
expecting ; that total shows a gain of 105,000,000 over 
the July rst estimate, and if realised would be 
g1,000,000 bushels more than was harvested last year. 
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Such a large increase in the prospective yield was con- is quiet, but in deadly earnest.”’ There is, eickeke cm 
sidered as a bearish factor, but in view of the light carry | least one assertion of fact that is open to challenge, ,, bank 
over from the 1922 crop the larger harvest this year is the course of his argument he declares that ‘a provi 
not likely to prove burdensome. The* following table | war the European Governments, including the Fp Tic rensic 
gives the Government estimates of the principal crops in| have retained a large measure Of control thro, 7 PE 
bushels, unless otherwise stated, together with the | embargoes, preferential tariits, bounties, and in cert, o pe 
July ist estimates, last year’s harvests, and record] cases even direct participation, Che United State. irge 
vields :— Government alone since the war has left the busine. th 
Propvuctioy (in Million Bushels). exclusively in private hands.”’’ The fact is, of course, th: un! 
1923. 1923. the British Government got out of the iron anq ste the ¢ 
August 1922. July ms business within five months of the Armistice, alm, Ba 
Forecast. Harvest. Forecast. Record Yields. as soon as the United States Government. ; 7 ond 
een re oe a ae o = tr318) since that time has interfered less. There was, | it th 
on he tn 793 .. 862 .. 821 .. 1,026 (1915) example, a considerable period during Which prices ) ef 
QOER cccccccccees -» 2,982 .. 2,891 .. 2877 .. 3,208 (1920) | America were held by the United States Steel Corpora: I 
Oats ...00+.-0 reve 1316 .. 1,201 .. 1,284 .. 1,595 (1917) | at a figure agreed between it and the Ministry of Cop. Mo? 
Barley ...sss++e+- 202 .. 186 .. 198 ., 7 aaa merce. In Great Britain there had been no understands B class 
pn naknnmnnastene - a = “ _— + either secret or overt, between the Government ang». 9B 2 
Total, 5 cereals.. 5,358 e* 5,235 * 5,245 *. 5,821 (1915) trade as to prices or production, and there has ber 4 pape 
White potatoes...... 580... 451 .. 382 .. os oe nothing in the way of a tariff or bounty. On the o F xte 
ee ane oe a oF ane ** 4582 (1920) trary, the most striking move of the last year or so has mt 
Flaxseed ........... 19 .. 17 .. 180 .. | 29 (1902) been the deputation from Shefiield, which went to Wash. = 
i seeneses sau = re . oe 52 (1920) ington and put the case before Congress for not imposing Fe °°" 
Hay...... seoeestons = 97s. a aoe » oe oe too high a tariff against the cutlery industry of Grea: Je 2° 
oo ee oe ot - . 484 .. 640 ti9i5, Britain. In these and other ways the articles in “ Foreig . " 
acre ' . Affairs ’’ will provoke controversy. But they are not less 9y e 
The Department of Agriculture says that the value of | p14 more important on that account. They undoubted : ; 
this year’s crops decreased approximately $500,000,000 | represe some of the best informed of American though: Be 
last month. That loss, however, is purely theoretical, as gi ae affairs. EF 
was the July estimate of $1,200,000,000 increase in their Bi A 
value over that of last year’s harvests. Only one of the = 


principal crops, namely, wheat, has been gathered, and 
not all of that has been marketed. Furthermore, the 
Department has been basing its valuations on market 
prices prevailing a month or so ago. Actual prices, which 
will be realised when the crops are sold, are apt to differ 
widely from the July quotations. Cotton alone has 
advanced sharply this month. And it is by no means 
certain that the present indicated yields of crops. still 
growing will be harvested; they may be larger or smaller. 
It is apparent, therefore, that any estimates made now of 
the total value of this year’s crops are practically 
worthless. 





A New American Quarterly.—A very itmportant and 
interesting addition to quarterly literature has recently 
appeared in New York under the title of ‘“ Foreign 
Affairs.’ This production contains contributions by some 
of the best informed of American writers; it also gives 
evidence of careful research in the references to sources 
of material at the end of the volume, which relate not 
merely to books and official documents, but also to public 
documents which have been unofficially printed or sum- 
marised in the Press. It is so important that we in this 
country should understand America’s attitude to foreign 
affairs, that this review is to be welcomed, and we hope 
that it will have a considerable circulation in Great 
Britain. The June number deals with the situation in the 
Far East, public opinion in Scandinavia, the Polish- 
Lithuanian dispute, Austria’s relations with Germany and 
Italy, Yugo-Slavia, Italy’s Mediterranean policy, the atti- 
tude of the American farmer to foreign affairs, a com- 
mentary on British war policy in relation to the Western 
Front by an American staff officer, and a discussion of 
the world’s Iron and Steel Industries in relation to the 
Ruhr. This last article somewhat exaggerates the part 
which the iron and steel industry plays in politics, but the 
article gives a very succinct account of the present balance 
of international steel power. The writer is much im- 
pressed with the probability in the future of keen com- 
petition between what he calls the three primary units, 
viz., the United States, Great Britain, and the Rhineland. 
In spite of the wide distribution of iron ore in the world, 
he does not expect to see any other areas supplant these 
three, but between them he sees the probability of over- 
production and a fight for markets. “ The foreign 
markets gained by the United States during the war were 
rapidly recovered to a large extent by the Germans and 
English—aided by depreciated exchange and by the neces- 
sity, in the absence of strong marke ; 
foreign markets at any cost. 
way, 


ts at home, of securing 
The battle is well under 
and is prohsbly far from its climax. The struggle 







Gold and Silver Production in U.S.—From the state. 


Alaske cccccces 
ATISOBR .ccoccce 
California ...... 
Colorado 
7 SS ae ee 
Michigan ...... 
Montana 
Nevada 
New Mexico .. 
Oregon ..cccces 
South Dakota .. 
oe 
Pe: ¢caaenacne 
Washington .... 
Philippines .... 

Total for all 


States.... 2,363,075 


Silver is valued at $1.00 per ounce, as 
Pittman Act of April o 
Compared with 1921 these estimates indicate a — 
of $1,218,200 in value of gold production and an ic 
of 3,187,607 ounces of silver product. 
record production occurred in 1915, the figures 
$101,035,700 gold and 74,961,075 ounces silver. 
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345,630 
169,704 
712,157 
324,456 
22,891 
73,443 
160,044 
19,553 
23,728 
320,402 
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107,175 
9,394 
73,840 


°°”? 
- 3) 





ment issued by the Bureau of the United States Mint, wi 
the co-operation of the Geological Survey, we have com 
piled the following statement of the final estimate 
refinery production of gold and silver in the United State 
during the calendar year 1922 :— 


Gold-————— Silver. 
Value. Ounces and 

$ Value. 

es 7,144,800 .. 770,232 
.. 3,508,100 .. 4,627,738 
.. 14,721,600 .. 3,095,480 
.. 6,707,100 .. 6,018,781 
a8 473,200 .. 5,791,415 
aie on .. 360811 
.- 1,518,200 .. 9,682,304 
.. 3,308,400 .. 8,287,704 
= 404,200 .. 764,031 
a 490,500 .. 150,347 
.. 6,623,300 . 121,427 
oi 400 . 653,657 
-. 2,215,500 .. 15,465,202 
ii 194,200 .. 219,398 
-. 1,526,400 .. 27,994 
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Progress in Finland. — Last year, according 


the 
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she 
Report of the British Consul at Helsingfors, Just publi 


oa of Fit- 
by the Overseas Trade Department, the exports of 


. » mark rose ! 
land largely exceeded her imports, and the mark r¢ 


value, through the influx of foreign currency, 
tended to stabilisation. 


and eve! 


The staple industries, espe" 


a F butte’ 

timber and paper pulp, were active, the export - oo 
° > 

and cheese showed a notable increase, labour troubies 


slight and unemployment rare. 


The Budget for '®. 


. . : ane over 
shows a substantial surplus of ordinary revenue © 


ordinary expenditure, owing partly to increased 
since the war; the receipts from State forests, 
railways, and the Government production 
alcohol, considerably exceeded the estimates, 
up about one-third of the total. 
ordinary expenditure was to be met out of the © 
A loan of 200 million Finnish mark 
about £1,112,000) was placed at home and in SW 


reserve. 


taxatio” 
sawml> 
of yeast 4 
and mae 
The deficit on vert 

pit 
rks (roug?’ 
eden 


and was to be spent chiefly on railway aT ale 
National Debt was diminished by 55.9 million ™ 
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- nearly 3 per cent., and the | floating debt to the 
Rank of Finland extinguished. Considerable sums were 
--ovided in the Budget for railways, schools, and the ex- 
vqsion of peasant proprietorship. Of the exports, over 
- per cent. in value went to Great Britain, and more than 
5 per cent. to France. Of the imports, Germany had the 
gest share, nearly 33 per cent. Great Britain followed 
“th about 21 per cent., but while the imports from both 
untries increased, the British share increased more than 
. German. An opportunity for its further increase is 
ven by the relatively lower quality of the German goods 

vad the uncertainty attending their prices and delivery 

- the due date; but British exporters are warned that, as 

-ye Finnish mark becomes more stable, the Finnish buyer 

| regain confidence in it, and that they must not insist 

» immediate cash. There is a good opening for certain 
sses of textiles, especially printed calico and better-class 
a. linoleum, oil cloth, and the chemicals used in the 

© caper and pulp industries. Electrification and railway 
© .xtension are progressing, and the railways are resuming 
se use of coal. Wages are high, owing to the immense 
crease in the cost of living, which in Finnish marks is 
ly 1,030 per cent. above the pre-war rate. Future 
hour troubles, therefore, seem not improbable, but, con- 
© dering the sufferings of the country from the war and 
» ‘oternal disorder, the progress made since the achievement 
© of independence is conspicuous and eminently gratifying. 


ear 








Agricultural Plans in New Zealand.—Our Christchurch 


winter months in New 
Zealand are usually made the occasion of numerous con- 


rrespondent W rites :—The 





‘erences and discussions among the farmers. The present 
favourable season of 


23, and looking towards an even better season in 


nter coming after the fairly 
1923-4, has produced discussions of more than ordinary 
terest. The slump of 1920 was a great shock, especi- 
y in districts where farming had been rather specula- 
> «ve. The immediate impulse under such conditions 
+ was to withhold produce from the market until more 
‘avourable conditions appeared likely. Schemes of col- 
cctive ‘control of marketing were brought up in most of 
‘he main industries, the example of Bawra being always 
present to the minds of the producers. The first effective 
heme was widely advocated under the name of a com- 
sory Meat Pool, and extravagant expectations were 
aised among farmers. It was often inferred that the 
“ol would be of sufficient strength to control selling 
mrices on the London market in favour of the local pro- 
lucers. The Meat Export Control Board, which was set 
as a statutory body, was given the widest possible 
“Wers under a skeleton empowering Act; but as a matter 
‘ lact, the board has acted very cautiously, and has not 
‘tempted to justify the extravagant claims that were 
ten made for it. The chairman has definitely disavowed 
intention of carrying over surplus production from 

. ae Seer to another, or of attempting in any similar way 
sidetrac k the market. The artificial boom conditions 
ve left the rural industries in a sober mood. Many 
stricts have suffered heavily from unwise speculation, 
‘¢ it is probable that there is still trouble in store for 
“ny farmers and farmers’ undertakings. But the farm- 
fommunity as a whole is facing the prospect of falling 
—e by attempting to reorganise and reconstruct both 
5 “we practice and collective organisation. The 
™inion president of the Farmers’ Union is able to 

p Port greatly increased membership in every branch 

et the union. Moreover, increasing interest is shown 
f ° the economic aspects of farming. The Meat 
“port Control Board will apparently be paralleled 

“tC season by a Dairy Produce Board working on similar 
pe oe There has been much discussion also of more 
Is . uit problems, particularly shipping and banking. In 
, ., “8€s definite schemes have been put forward—for 
int shipping control vested in the State and a co 
eve farmers’ organisation to own and operate 

eee ‘d transport, and for an agricultural bank 
Raha on State. The difficulties involved in both 

solid. a - very great, and the opposition to both 1s 

t ieoes * Proposal for agricultural credit associations 

; 's being pushed very vigorously, and has been 
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HARRISONS & CROSFIELD, Lro., 


WITH BRANCHES iN CEYLON, F.M.S., 
INDIA, DUTCH EAST INDIES, GANADA, 
JAPAN, AND ELSEWHERE. 


AGENTS AND SECRETARIES OF TEA. R 
AND OTHER PRODUCE estates” 


endorsed enthusiastically by everv bran h of the Farmers’ 
Union. The dangers of a land bank undertaki! 
deposit and exchange bankin 


ig ordinary 
g@ business are s 


ufficiently 
obvious ; but a good case can be made out { cee 
better organisation of the present haphazard system of 
providing the fixed mortgage capital required on 
At present the market for such dealings is quite un- 
organised, and the farmer is forced to borrow for rela- 
tively short periods on unfavourable terms. Around these 
schemes there is building up an or 

among the farmers that has never exi 


farms. 


: solidarity 
ted before. It is 

Se ee er nN i of 
possible that this new spirit may be reflected in the 
gence of a new political party, and it is certain that ex- 

; : “1 s . d ° " - a eo ° o 
periments will be tried in co-operative organisation of 
marketing, and probably of credit. 
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American Cotton Crop Statistics.—Important statis 


tics 
relating to the American cotton cro 


|! p and compiled by Mr 
H, G. Hester, the secretary of the New Orleans Cotton 
Exchange, have just been received from the United States. 
lhe report, which is made up to August rst, places the 
world’s carry-over of American cotton at 2,573,000 bales, 
which is the smallest carry-over of cotton since the 
Southern States became an important producer of the 
staple. The carry-over for the previous 
4,879,000 bales. Lint cotton included was 2,396,000 
bales, as against 4,547,000 last year. The net decrease in 
carry-over of lint and linters was 2,306,000 bales. The 
total carry-over in the United States is given as 
1,630,000 bales, against 2,955,000 for the previous season. 
lor the season, the consumption of cotton in America Mr 
Hester places at 12,613,000 bales, as against 12,829,000 
bales for the previous season. The total carry-over in 
the cotton belt was 947,000 bales, and the total quantity 
held on plantations and in uncounted towns in the South 
was put at 184,000 bales, as against 964,000 a year ago. 
Mr Hester announces 


vear Was 


that the commercial crop of the 
season was 11,283,000 bales, compared with 11,653,000 
bales the previous year. Actual growth was 10,424,000 
bales, against 8,442,000 bales. He states that during the 
last five vears, which includes the season just closed, the 
boll weevil has cost the American farmers of the South not 
less than 1,500,000,000 dollars, which is estimated exclu- 
sive of the several hundred millions of dollars spent for 
seed which went to waste. é cotton 
last season was placed at 24.06 cents a lb, against 17.78 
cents for the previous season, 16.08 cents a year before 
last, and 38.21 cents in 1919-20. 


The average price o! 


The total value of the 
crop last vear, including the seed, Mr Hester estimates at 

@ —_— nn Ban af i eae 
1,571,299,839 dollars, against 1,173,833,582 Gollars in 
1921-22. 





Workman, Clark Debentures.--\Ve understand that 
debenture holders in Workman, Clark, and Co., Limited, 
are to hold a meeting at noon on August 28th, at Win- 
chester House, to consider the lamentable position of their 
security. This is the natural sequence to the letter issued 
last week by the trustees for the debenture st kholders. 
When these debentures were originally offered to the 
public in February, 1920, there were several points about 
the prospectus which we suggested might be clearer. To 
some extent the minor defects in the prospectus were 
offset, as far as the majority of investors were concerned, 
bv the fact that the Northumberland Shipbuilding Com- 
pany guaranteed the principal and interest of the sto k. 
Like many other boom flotations prospectus anticipation 
and directors’ realisation present striking contrasts. 
Assets once so substantial have proved to be elusive, 
while the guarantee which provided a star feature in the 
prospectus is sadly tarnished. The trustees’ report tells us 
that ‘‘ the present position has been brought about by the 
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serious slump in the shipbuilding industry, and by the | in action. The committee includes two directors of th 
conversion of assets which were at the date of the deben-| Bank of England, the company’s London agent = 


ture issue in readily realisable form, and the reinvestment | several representatives of investment companies ee 
of the proceeds in ‘B”’ preference shares of the Norti- chairman, Mr E. R. Peacock, who will shortly visi 
umberland Shipbuilding Company and in acquiring the} Mexico on other business, may be able to Promote +: 
whole of the shares in John Watson, Limited, col-| company’s interests if effective backing is given at op. 


liery proprietors, and 99 per cent. of the shares in the} The prior lien bondholders are desirous that any advan 
Lanarkshire Steel Company, Limited.’? The italics} tage gained shall profit all three classes of bondholders 
are ours. It appears to us to be rather a strange pro-| who, indeed, are probably to a_ considerable ia 
cedure to sell “ readily realisable ’’ assets and to replace | identical. The company has a claim against the Mexican 
them by a purchase of a block of shares of the North-| Government of $7,000,000 for damage during the rey) 
umberland Shipbuilding Company. As far as the deben-| tion. The bonds and shares have fallen steadily gin, 
ture stockholders of Workman, Clark, and Co. are} 1913, except for a brief revival at the close of the werld 
concerned, it certainly has the effect of weakening the | war, and have recently been further depressed by appre. 
position of that company. Why it should have been hension of an assessment, which seems to he unfounded 
necessary to purchase shares in the guaranteeing com-| Holders will do well to deposit their bonds at once. a 
pany is a point which directors will probably clear up at 
the meeting. Further on the report proceeds to state 
that “as the result of our investigation of the Northum- 
berland Shipbuilding Company, Limited, we are satisfied 
that nothing can at present be recovered from that com- 
pany in respect of its guarantee. The only result of any 
attempt to enforce the guarantee would be the appoint- 
ment of a receiver on behalf of the debenture holders of 
the Northumberland Company, for whom you also act as 

trustees and whose claim would rank in priority to your | was transferred from general reserve, the balance carried 
guarantee.’’ This is clearly a case in which interested | to the balance-sheet being £41,000 after payment of pre- 
parties should have presented to them a complete and 
detailed statement of the exact position of each company 
drawn up by independent auditors. These auditors could 
work under the instructions of a small committee of deben- 
ture holders. The trustees, in a further communication 
dated August 21st, resent certain criticisms which have | computation in connection with the excess profits duty 
been levelled at them in connection with their proposed | adjustment a final settlement has not been reached, but 
scheme. If certain critics have departed from the correct | taking into account the adjustment so far accomplished, 
course, and have made charges against the trustees which | there is a trading profit for the year of £739,800. This 
cannot be substantiated, it is to be deplored. We would, ice ames ae . on Bot com. & Tina ides the 
however, remind the trustees that the last words as to | POMS 0 4 a ee ne ee 
whether their proposals or other proposals are to be 
accepted rest with the debenture holders. 


Olu. 





African and Eastern Trade Corporation.—The accoup; 
for the year 1922 of the African and Eastern Trade (o,. 
poration make a considerably better showing than those 
of the previous year. A year ago the profit and |oss 
account showed a trading loss, including commitments 
and depreciation of stocks, of 1,794,800, and £'1,750,0 


A 
4 
) 


ES 


ference dividend. At the same time 41,500,000 from the 
reserve was also allocated to writing down investments 
in allied and subsidiary companies. The report now 
issued states that owing to the complicated nature of the 


ordinary shares, after allocating £200,000 for depreciation 

of stocks and paying the preference dividend for the year, 

the balance carried forward being £242,400. In \ 

. of the uncertainty of the general trade cutlook, the dire: 
The Mexico North-Western Railway.—A new chapter in | to:< have transferred £300,000 from the reserve to make 

the history of this enterprise is opened by the announce- | « ‘ 





ample provision for future contingencies *’ and have @ 


en rz ; he request of a considerable , ; . sat th 
ment that, at the request of a considerable number of | transferred £650,000 from reserve to reduce further th 


book values of investments in subsidiary companies, som 
of whose trading results have been “‘ affected adverse!) 
by the trade depression. A sum of £250,000 is also set 
aside to meet claims during the next three years for & 
come-tax on excess profits duty repayments, so far ™ 
ceived by the corporation and credited to subsidiary :o™ 
panies. Asa result of these transfers, the general res¢! 

; : . ; : fund stands now at £ 2,000,000, as against £5 39220,000 4 
wo formed in 1909 to acquire extensive timber lands | vear ago, and £6,452,200 two years ago. In the ba ances 
in Chihuahua, and three railroads giving access to them, | sheet investments in allied and subsidiary companies $ 
and now owns or controls more than 3,000,000 acres of a reduction of only £240,000 to £6,609,200, while - 
forest and about 512 miles of railway line. In that year | cellaneous investments are £56,000 higher at £11! 

: : | Advances to allied companies have dropped 


; : | £2,638,400 to £1,410,900. An analysis of the bala 
first mortgage bonds, in 1912 £750,00c io ee ee 
pas . 2 . ,OOO 10-vear 6 per : : 

AS . Per | Sheet will be found in a later column. 


cent. cumulative income bonds, and in IGI4 £:1,67 1,000 | 
j 


hoiders of its three issues of bonds, a committee has been 
formed to study the position and devise a scheme of 
reorganisation. To invest this body with adequate 
authority, bondholders are invited to deposit their bonds 
immediztely, either with the Bank of Scotland or the 
Canadian Bank of Commerce. The company, one of a 


well-known group whose headquartets are at Teronto, 


»\ 


anda Ce » ; ] ” ~~ = - = 
and subsequently it sold 45,600,000 50-year 5 per cent. 


— 





prior lien 5 per cent. bonds. Owing to the interruption 
and damage caused by the revelution, no interest has Free State Linen.—A Belfast correspondent writ ~ 


| ’ 1 ° ° . : oA td 
| Although the manufacture of linen is mainly) confined 


ever been paid on the income bonds, and the other two 
State 


| 

issues have been in default since 1913 and 1914 saieiiain Northern Ireland, it is evident that the Irish Free 
tively. The share capital, nominally $25,000,000, was | Government intend to do their utmost to give encoura” 
issued with the bonds, and not paid for in cash. = ment to the concerns manufacturing this textile in Oe 
1914 the line has been under a receiver, and is now fully | Other counties of Ireland. Hence one of the measu™ 


restored and working, but his last report, summarised in | passed by it during the final sittings of the recen 


these columns on April 7, while hopeful as to the remoter | W@S to repeal the existing duties on German dyes af 


future, indicated that interest payments could not be | facilitate their import by the granting of licences to 4 
resumed for several vears, even on the prior hen bonds. bond-fide users. At present the demand for liner 


T cs . te . . and this 
The market for the timber has been restricted by depres- chiefly for costume fabrics in their many shades, and 

* : Free 
» } “cc me . ,cel ‘ P a - s . . - - hic 

, ters Nave mostly left, and fresh settlements have been | State to extend their range of these cloths. Hitherto ™ 

aqaiscourage bv > Ar ane " -c ~ - : a ° » hands 
iscouraged by the new land laws of the State of | branch of the trade has been almost entirely in the ha® 


° 
" 
punt 


sion in the adjacent States of the American Union, the | new measure will enable textile manufacturers in the 


( mee The brighter outlook in Mexico, however, | of Belfast concerns, but now firms, such as the Green™ 
orner ) > F oo — : : i. = —— ¥ 
<me s - ao s of which the committee, if strongly | and Bovne W eaving Company, which has works 
ACKE P . — sti i . ° - © « 7 y a? 
cked by the bondholders, may take immediate advan-| and Drogheda, will be able to compete on very 
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hile the receivership is costly and necessarily slow | tageous terms for the great world demand for these fabri 


-_ 


2 








Ang SE 


Gein pin Je. 


i 
eat 
Pei, 
OR 














De tS 






























































































August 25, 1923.| 


THE ECONOMIST. 295 


—_————————— (00 NS 


Opersea Correspondence. 


UNITED STATES.—RESTRICTED GRAIN DEALINGS— 
COMMODITY PRICES FALLING — RAILWAY 
EARNINGS—STEEL CORPORATION'S FIGURES— 
COAL PROBLEMS. 


(FROM OUR CORRESPONDENT.) 


New York, August 13. 


Ir is evident from Washington advices that the admini- 
stration of the new Grain Futures Act will entail a heavy 
expense to the Federal Government and to grain dealers 
throughout the country, and will undoubtedly increase the 
burden of taxpayers, directly and indirectly. Under 
regulations that have been issued commission houses are 
required to report all sales of 500,000 bushels or more, 
which means additional expense to such firms in com- 
piling the reports, and a large increase in the number of 
Government employees to handle the returns. And _ ulti- 
mately the increased expense will be passed on to pro- 
ducers and consumers, for whose benefit the Grain Futures 
Act was passed, according to its sponsors. The latter, 
as well as Department of Agriculture officials, insist 
that neither the Statute nor the regulations issued to 
carry out its provisions were designed to eliminate short 
selling. Whatever was intended, the enforcement of the 
Act has served to discourage legitimate speculation in 
grain in all American markets, for both long and short 
account, and has already worked positive injury to the 
larming community. 

Commodity prices went still lower in July, continuing 
the recession which has been under wav since last 
February. Bradstreet’s index number on August 1st was 


oO 


$12.5201, representing a decline of 2 per cent. from 
july ist. A similar decline from the preceding month 
was recorded on July rst and on June rst. As compared 
th March ist, the present index figure shows a net 
decline of 8 per cent., although it is 6.3 per cent. above 
August 1, 1922, and 20.8 per cent. higher than the low 
oa of June, 1921, but 38.5 per cent. under the peak of 
“ebruary, 1920 ae are i rus i 
wt bttigue ier perene leer Wik 
ex fi 7.2 . higher. ith the 
exception of advances in provisions and livestock and 
relatively smaller gains in miscellaneous products the 


rend of cnesiendl ; . 
trend of commodity prices generally in July was down- | 


. ird. Nine groups, led by textiles and hides and leather, 
erp ag in the list including grains, coffee, sugar, 
eo ‘ton, wool, jute, pig-iron, non-ferrous metals, 
roxe, crude petroleum, vegetable oils, and some grades of 
manner. In all 20 articles of common use advanced, 39 
declined, and 47 remained unchanged. Compared with 
lugust ist of last year, 61 products are higher, 36 lower, 


nd nin . sohe 
nd nine unchanged. 


For 1e > . . 
Cha the month of June net operating income of the 194 


= railroads of the United States totalled 
. 742,000, equivalent to an annual rate of return of 
ytd per cent. on their tentative property valuation. In 

of this vear their earnings were at the annual rate 
33 per cent. on their investment. For June, 1922 


-——*s 


€ same carriers > > . srati inc 
ae oo ers reported net operating income of 


“ain (1,000, or at the rate of 4.86 per cent. per annum. 
~.. Perating revenues aggregated $541,163,000, repre- 
yung an increase of $69,129,000, or 14.6 per cent., over 
one — last year, while operating expenses of 
The falliees at tact $43,029,267, or 11.7 per cent., larger. 
insioett Ce ao as compared with May was caused 
For the hi a decrease in earnings of western railroads. 
Fst six months of the current year net operating 
seg oh Class I. railroads in this country totalled 
tetindive een cn an annual rate of return on their 
With $2 : 2 y valuation of 5.64 per cent., as compared 
of a a eee, or 4.53 per cent., for the same period 
"ae lowing an increase of $94,843,000. From 
the a1 Ts 1920, to July 1, 1923, during which period 
i have been operating without any Govern- 
e Maren their average annual rate of return on 
cent. The f Property valuation has been only 3.94 per 
vea af rst six months of 1923 were the best half- 

Perienced by the railroads since before the war, 
outlook for the second half is considered favour- 
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able, especially since the volume of traffic continues 
abnormally large. During the week ended July 28th cars 
loaded with freight on all railroads in the United States 
numbered 1,041,044, exceeding the loadings of the pre- 
vious week by 12,117 cars and establishing a new high 
record. 
The United States Steel Corporation’s report, showing 
a decrease of 475,498 tons in the amount of unfilled orders 
on its books at July 31st, was in line with general expecta- 
tions. The reduction brings the corporation’s unfinished 
business on that date down to 5,910,763 tons, the smallest 
total reported at the end of any month since July of 1922. 
Its plants are now said to be operating at slightly more 


| than go per cent. of capacity, and it is calculated that the 


unfilled orders are sufficient to keep the corporation’s mills 
employed at the present rate for the remainder of this year, 
without taking into account new business which will 
develop. 

The United States Coal Commission has made a further 
voluminous report on conditions in the anthracite coal in- 
dustry of this country. Among the outstanding features 
of this report is a renewal of the recommendation that the 
President of the United States be specifically authorised to 
intervene whenever a stoppage of anthracite production ts 
threatened. The Commission suggests that the renewal 
date of the anthracite agreement be fixed far enough from 
that of the bituminous agreement to prevent suspension of 
mining in both industries at the same time. Another 
recommendation is that the operators organise in much the 
same wav as the United Mine Workers have done, in 
order that they may have an_ organisation functioning 
throughout the year, instead of merely at the time when 
a new agreement is being negotiated. Elimination of the 
long day is urged; no limit is suggested as to the length 
of the working day, probably because the eight-hour day 
already prevails quite generally throughout the industry. 
The Commission expresses its opinion that the right of 
discharge and discipline should rest with operators, sub- 
ject to appeal and prompt review by a conciliation board 
in cases where the discipline is claimed to have been ur- 
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reasonable or unjust. No reference is made in this second 
report to the “ check-off ’’? svstem, which proved to be the 
main issue in the recent controversy between anthracite 
operators and miners, and which caused the breaking off 
of negotiations between them for a new agreement to re- 
place the contract expiring on August 31st. Under the 
‘* check-off ’? system which is in force in bituminous fields 
operated by union labour the union assesses 5 cents a ton 
on all coal mined by union labourers. The mine owners 
or operators are obliged to deduct that assessment from 
the workers’ pay envelopes and turn it over to the union 
authorities. In short, the operators are compelled to act 
as the union’s collecting agent for the latter’s 
dues and fines imposed upon its members, amount- 
ing to many millions of dollars annually. The 
United Mine Workers are now insisting upon the 
adoption of that system in the anthracite industry. 
So far the operators of anthracite mines have abso- 
lutely refused, with the result that a deadlock was 
reached some time ago in the negotiations. Indications, 
however, are that efforts to reach an agreement wiil Le 
renewed shortly. At any rate, Washington advices state 
that President Coolidge is likely to take a firm stand in the 
matter, in order to prevent a strike or suspension of 
mining in the anthracite industry on September 1st. 





FRANCE. — THE WEAKNESS OF THE FRANC — 
FOREIGN TRADE—TAXATION RETURNS. 


(FROM OUR CORRESPONDENT.) 


Paris, August 21. 

situation created by what continues to be regarded 
here as Lord Curzon’s astounding Note to France remains 
pretty much as it was a week ago, and so far there is little 
indication of any development in the direction of bringing 
about any definite agreement between the two Allies. 
Matters have not been rendered more easy of solution by 
what is generally looked upon here as the renewed attack 
on the Belgian and French francs 
interests in London, 


THE 


by mysterious financial 
who are openly accused of having 
adopted this means of bringing pressure to bear on the 


l'rench Government, for the purpose of persuading it to 
evacuate the Ruhr. On the one hand it is alleged that the 
all of the franc (which dropped to within a shade of 
3 to the £ on Saturday) was the result of deliberate 
ction on the part of large holders of German marks 

London, who hope to recover at least a part of their 
neavy losses by forcing the French to let Germany off 
more easily than M. Poincaré’s pronouncements have 
hitherto given reason to expect. The more sober sec- 
tion of opinion, on the other hand, as represented by the 
Temps, recognises that the recent heavy drop in the frane 


was due to the existence here of large stocks of francs 
belonging to foreign holders. 


] 
s 


These foreign balances in 
lrance are estimated in reliable quarters as amounting to 
something in the neighbourhood of 12,00¢ 
it is recognised that they 
foreign floating credits, 
day to the next, 


),000,000f, and 
vy form, in reality, a mass of 
which can be utilised, from one 
for speculative purposes. The theory 
voiced by the Temps is that many of the holders of these 
balances, ‘* discouraged either by political events or by 
losses already suffered, and alarmed by the monetary 
bankruptey of Germany, have sold out their francs.”? 
In view of the alarm that has undoubtedly been caused 
by this latest drop in the franc, the Minister, 
M. de Lastevrie, has thought fit to issue a statement in 
which he insists that last week’s collapse can in no way 
be attributed to economic causes. 


Enumerating the 
various factors one by one, he points out that taxation is 


coming in extraordinarily well (as will be seen from the 
details given below); that railway earnings for the first 
seven months of the vear have been 190,000,000f in 
excess of the corre sponding period of 1922; that savings 
bank deposits have been, during the same_ period, 
205,00c ,c0of more than for the first seven months of last 
year; that the adverse balance in French foreign trade 
amounts still only to 2.90 per cent., or practically the 
same As in 1922 (as compared with 15 per cent., which was 
the normal acverse balance on French foreign trade before 
the war); that even this deficit is more apparent than real, 
as it will be more than met by the expenditure of foreign 
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tourists in France; that the advances made 
of France to the State, ‘* which are general! 
abroad as the thermometer of our weants l sitesedten 1 
and which stood at 25,900,000,000f in 1920 goes — 
sively fallen to 25,200,000,000f in ig2: he ces 
23,600,000,000f in 1922, and now stand at 2 700,000 eo 
The Finance Minister 


insisted further — the sures 
further fall in the franc can only be ascribed 
tive influences, ** 


O Specula- 
some of which have undoubtedly } 


2 the Bank 
¥ considere, 


inspired by the desire to bring pressure to r a 
general policy of France.’ 

The French foreign trade returns for the first bi 
months of 1923, which were issued on Monday indicat ate 
that during July the total volume of exports and imports 
showed a_ balance against this country of near 
192,000,c00of, as compared with an adverse balance ¢ 
79,000, 000f in June. In May, it may be recalled, a gy. 


plus of exports valued at 78,000,000f was recorded. The 
figures for the first seven months of the year, taken as 4 
whole, show an excess of imports totalling 719,681 ,ooof, 
as compared with nearly 1,000 million francs d 
corresponding period of 1922. ** Visible " exports 3 
according to the official figures, continue to drop, the 4 
falling-off of nearly 200,000,00cf recorded in June having E- 
been increased last month by, in round figures, another 3 
57,000,000f. Imports during July increased by about the : 
same emount. It must not be overlooked, oe ever, that 4 
these figures comprise only exports recorded on consular E 
invoices, and do not include the ‘* invisible’ 
take the form of purchases 


iring the 


* exports which e 
and expenditure on hotels. Be 

















&c., effected by foreign tourists visiting France, which, a 
at this time of the year especially, amount to a very sub- | ei 
stantia! sum. The detailed figures for the seven months, a 
as compared with the corresponding hein f 1922, are a 
as follows :— e 
— —_———— % 
First Seven Months of on * 
sarsigtenaieimampania “ ; 3 
1922, | 1923. —_. * 
Imports— Frances. | Francs. Francs. — 
Foodstuffs .....+.+++ 3,087,697,000) 3,978,283,000 + 890,586,000 
Raw materials ...... 7,278,289,000) 10,879,212,000 + 3,600,925,.000 
Manufactured goods.. 2,266,142,000) 2,447,612,000 + 181,470,000 


ee | ‘ ; 


eseseeee 12,632,128,000! 17,305,107,000 + 4,672,97900 


944, 410, 000 1,767, 67,176,000 000 + 822, 766, 000 ; 
2,974,840,000) 5,168, 410,000 + 2,195,570.000 Eg 
7,018, 768,000 8,746,415,000 + 1,727,.64700  & 


eseeeeee 11,639,460,000) 16,585,246,000 + 


The return shows th: it not only has the value of the ra\ 
material imported during the first seven months of t 
increased by almost exactly 50 per cent., as compared wit) 
the corresponding period of last year, but that the weignt 
increased by over 14 million tons, while the weight of th 3 
same category of exports increased by 1,219,204 [0% : 
The weight of manufactured goods imported during ™ 
seven months decreased by 78,281 tons, 
same category of imports 
The increase in values has 
than in weight, 


Total 
Exports— 
Foodstuffs ....sseees 
Raw materials ...... 
Manufactured goods .. 








—_— — 


4.945,777,000 a 





Total 


he vec r 








t 
while that of the 
increased by 294,501 [0M 
, of course, been much greater 
owing to the rise in prices. While t 
weight of the total imports has increased by 7 cent., 
and that of the exports by 15 per cent., the increase In ™ 
vaiue of the imports amounted to 374. and of the € “export 
to 42 per cent., as compared with the corresponding 
period of 1922. The total amount of coal and other com 
bustibles imported during the seven months Wé 7 
17,287,535 tons, as compared with 16,704,642 tons dur F 
ing the same period in 1922. In spite of her largely - 
creased industrial requirements, and of the cess ition Cf 
deliveries of German reparation coal, &c., France i 
ported during the first seven months of the year 0° 
600,000 tons of combustibles more than during the com 
sponding period of 1922, the extra quantity requires 
having been obtained through the largely increased Pr 
duction of the French coalfields. Purchases of coal a 
Great Britain during the seven months am munted | 
2,063,978,000f, as compared with 1,357,545,000° Gus 
the first seven months of last vear. 

The vield trom taxation 
2,057,021,600f, of which 





amounted 1% 
durin uly amounted 
£ J 2 obtained 


1,919,070, ooof was 
‘ being 


from normal sources, the balance of 127,951) 6oof 
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the vield from exceptional resources, such as the tax on 
— profits (87,331,000f), liquidation of war stocks 
(g,987,0008), &e. lhe yield from indirect taxation and 
State monopolies during the month was 39,363,000f in 
excess of the latest of the revised Budget estimates and 
over 232} million franes (or 16 per cent.) in excess of the 
mand received in July, 1922. The tax on turnover pro- 
duced over 2584 million frances during the month, the 
highest figure that has been reached Since the creation cf 
this impost, the amount received from it in July having 
been nearly 13} millions in excess of Budget estimates 
and over 484 millions (or 31 per cent.) more than in July 
last vear. This tax may now be regarded as fairly estab- 
lished, in spite of the ceaseless opposition met with from 
Chambers of Commerce and other influential bodies. 
Thanks to a modified system of assessment, under which 
smal] traders are now enabled to *‘ compound ”’ by paying 
a fixed sum every year (and thereby avoid the irritating 
special bookkeeping which was insisted upon when the 
tax was first instituted), the tax on turnover is now prov- 
ing much more palatable to those most interested, and 
there is litthe doubt it will henceforward prove, as its 
nventor, M. Klotz, predicted, one of the main sources of 
revenue. Registration duties produced nearly 3844 mil- 
lions during July, or 23,409,500f in excess of Budget 
estimates. The weak spot, as may be expected, was 
the yield from Customs, which was under 130 millions. 
or nearly 13} millions below Budget estimates (but still 
g,880,o00f in excess of the yield in July, 1922). The 
reason for this, of course, is to be found in the high rate 
of exchange against this country. On balance, the 
revenue for the first seven months of the current financial 
year has vielded 40,790,000f more than the revised esti- 
mate on which (after allowing for the largely increased 
revenue from taxation already in sight) the Finance 
Minister finally balanced his Budget a few weeks ago. 
he year has also shown an increased revenue of 
i,117,208,000f as compared with the first seven months 


Ol 1922. 


Eee 





GERMANY. CABINET—TAXATION — CURRENT 
PINANCES—-EXCHANGE— PRICES. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, August 22. 


ONE ANON show no sign of real improvement. The 
Strese mann C abinet has been, on the whole, well received, 
at d the cash crisis, assuming that the new mark collapse 
oo not further, has been overcome by the 
rs pry the Reichsbank printers’ daily note production 
toons marks. This is Herr Havenstein’s figure. 
- oie a state variously that the bank is helped by 
~~ »% 89 private printing firms. The supply of food 
oe cities is also somewhat better, but there are still 
The queues outside certain kinds of provision shops. 
ae Oe local food supply is governed by the currency is 
, e vy the fact that the considerable mark improve- 
i « — brought large deliveries of food to the 
Senin a , re is considering a programme ot new 
exchance f ; mom: one will be the creation of a new 
minke te — stated unofficially at 200 to 500 gold 
eheetesih. = supplied by business voluntarily; if not 
reveal hold; _ by confiscation, under obligation to 
a ne of foreign currencies under oath. This 
 & makeshift measure, because ultimately the question 
a whether the permanent intakings of foreign exchange 
ect meet needs, and they do not seem to be. 
a estrictions, which were announced but not im- 
posed by the former Cabinet, are also being considered. 
the taxation programme described last week is in a 
“ky condition, It is condemned as impracticable by 
Mult, good authorities like the former Minister, August 
Sty Wao as a Socialist stands in principle for the 
cirect taxation at which the programme aims. The 


RO 


“Vere 


View of these oe ) 
only .) these authorities is that the taxes can be got in 
to means of a large increase in inflation, in addition 
Y ine . 


,: . "Ormal increase conditioned by the price-rise. The 
>. “oncerns, which have real values in abundance, but 


Which ow; 3 . 
tie ws Ving to the extraordinarily small buying power of 
» aie ) \ 


bi li ° . * . a . 
aly beltion marks now believed to be in circulation aré 
nard up, have begun to (as is popularly put) 


“Ways 


UU nna. 


mobilise the mark,’’ to raise credits for payment of their 
taxes just as they raised credits for payment of their 
private liabilities. 


' Phis seems to be inevitable: but as the 
credits mean 


more inflation, the ultimate end of the 
process is that the taxes, like the private liabilities, will 
be paid Dy the permanent sutterers, the paper mark 
interests. The Reichsbank is indeed restricting credits, 
and is turther now discounting some bills—not all—on a 
sort of qualified ** Wertbestaendig ’’ principle. It requires 
its debtors to take 80 per cent. of the loss caused bv an 
future mark depreciation as measured by the dollar 
exchange. The paper mark repayment of the paper mark 
debt will increase to the extent of the 
dollar’s rise. This system is not satisfactory to business, 
because the bank does not undertake to reduce its paper 
mark claims if the dollar fails. Further, as long as all 
banking business is not **‘ Wertbestaendig,”’’ the system is 
paradoxical. The Reichsbank, while making large pap 
mark prefits on the bills, does not increase its paper mar! 
payments to its own so that the public will 
continue to lose from the currency depreciation, the on! 

cifference being that the profit will go to the Reichsbank 
instead of to the borrowers. Herr Havenstein righth 
peinted cut long ago that ‘‘ Wertbestaendigkeit ’’ could 
not be adopted in only half of a bank’s business, but the 
furious outcry against him compelled him to act against 
his judgment. The outcry can, indeed, be understood. 
On December 31st last business owed the Reichsbank on 
bills and advances 760 milliard marks. On August 7th 
it owed 36 billion marks. The debt to the bank at the 
former date was about $100,000,000. The present cbt 
of nearly 36 billions is about $6,000,000. 

The floating debt in the first ten days of August nearly 
doubled. It rose from 63,686,604 to 118,681,286 millions. 
Revenue received was 1,781,202 millions, against expen- 
diture of 67,224,944 millions. The loss on railways alone 
was 18,378,880 millions. The floating debt is now just 
100 times that of December 31st last. The whole debt, 
having risen from 1,886 milliards to 119,681 milliards, has 
shrunk in gold value from approximately 158 million to 
24 million dollars. The Reichsbank statement for 
August 7th shows addition to the circulation 


So per cent. of 


- 


creditors, 


an ot 
18,731,954 millions, the total being 62,326,692 millions. 
This rate of addition has since been far exceeded. Seven 
billions were added to discounted commercial bills, and 
nearly 26 billions to Treasury Bills. The Bank’s free 
gold reserve remained unchanged at 596,351,000 gold 
marks. While very large sums will undoubtedly be re- 
ceived in taxes during the next weeks, the reichsmark’s 
reputation does not seem to have been strengthened. As 
the inflation rate increases, the vast expected nominal 
tax vields dwindle in real proportions, and play an ever 
smaller role. New York on Monday sold the mark at 
below 7 millions to the dollar, apparently on the basis of 
the doubling of the floating debt. Exchange is still 
severely rationed. In free sales the dollar yesterday tem- 
porarily fetched about 8 millions, but the official rate 
was kept down to under 6 millions. _ 

The price rise continues. While prices in general were 
rapidly catching up on the foreign exchanges, the tax 
measures, the increased railway and post rates, and sharp 
increases in coal prices tended to throw the price level 
farther up, and many commodities are at present far above 
world market price. The extremely high coal prices— 
which were this week raised 63 per cent., after being 
trebled only a week earlier—is the 1eason given for high 
gas and tram charges. Business is demanding a further 
reduction of the coal tax, which early this year was cut 
from 4o to 30 per cent. of the selling price. The Frank- 
furter Zeitung’s provisionally issued half-menthly com- 
modities index shows a rise between the beginning of 
August and the 16th from 283,599 to 894,637 (basis 1 in 


1914), the dollar exchange index on the 16th being 
785,714. The textiles index number was 1,250,845, 


mirerals 1,228,881, both not far short of double pre-war 


gold prices. 
Judged by employment reports, the 


condition of busi- 
ness in unoccupied territory Is slowly improving. There 
are signs of a return of working capital shortage. Prac- 
tically all calculations by big concerns are now made 
directly on the basis of the dollar or sterling exchange, 
and the use of commodities as currency for estimating the 
value of marks is increasing. A Berlin Court last week 
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fined a culprit 600 pounds of coal, and a Berlin district 
municipal council formally leased a swimming bath to a 
club at the daily rent of * the price of thirty large mugs of 
light beer as charged at Aschinger’s beer-house in the 
Alexanderplatz.’’ Iwo more judicial decisions that mort- 
gagees need not accept repayment in paper marks have 
been given. Newspapers report that a Munich gentleman 
is testing further application of this principle by suing the 
Government for gold mark interest on 10,000 marks in- 
vested in pre-war loan stock. The Boersen-Courier has 
begun to give stock quotations in dollars and cents. 





ITALY. — RESTRICTION ON SALE OF OCCUPIED 
HOUSES— EXEMPTION FROM TAXES TO FOREIGN 


LOANS— SUCCESSION DUTY — INCREASE OF 
FAILURES. 


(FROM OUR CORRESPONDENT.) 
Turin, August 4. 


AFTER my last letter, a group of interesting Royal decrees 
has been published in the Gazzetta Ufficiale. The War 
Rents Restriction Acts encouraged the sale of flats, and 
even of single rooms, to tenants as a means of escaping 
the ruin with which restrictions threatened the landlords. 
Proprietors, who received nothing, or almost nothing, 
as the net rent of their houses, were very glad to sell them 
piecemeal to their tenants; and tenants rejoiced in the 
hope of escaping future increase of rent, when freedom 
would be reintroduced in the rent-market, by the payment 
of a somewhat liberal capitalisation of present rents. 

— restrictions were abolished by the Royal Decree 

January 7, 1923; but the Arbitration Committees did 
al allow landlords to increase rents at will, with the re- 
sult that piecemeal sales were encouraged. When 
tenants, owing to shortage of money, were unable to pur- 
chase flats or rooms oc cupied by them, a middleman took 
charge of the affair. He purchased the house as a whole, 
and, by threats of selling the rooms to other people—who, 
as landlords, would have the right of evicting the present 
tenants, compelled tenants, however unwilling, to pur- 
chase at a high price. A decree of July 7, 1923, proposes 
to stop these speculative operations. In the event of sale, 
the new landlord is bound to respect current leases, and 
tenants cannot be evicted by new landlords. 

The praise justly given to the Royal Decree of Decem- 
ber 16, 1922, exempting from Italian income-tax all loans 
issued in foreign countries for the purpose of importing 
new capital into Italy, gave place to criticism when the 
regulations were published recently. These prescribe 
that borrowers (1) must exhibit a public deed of loan; 
(2) indicate the use to which the proceeds of the loan will 
be applied; and (3) within six months of the provisional 
approval of the Finance Minister, give proof that the loan 
has been issued in conformity with the regulations. 
only will exemption be accorded ; 
revocation if 
than the 
observed. 


Then 
but it is always open to 
the proceeds are applied to purposes other 
original ones, or if other regulations are un- 


It is feared that those restrictions will somewhat limit 
the usefulness of the exemption-decree as a means of pro- 
moting the introduction of foreign capital in Italy, and it 
is earnestly hoped that, in his usual experimental way, 
the Finance Minister will simplify the procedure. 

I have repeatedly called attention to the loud com- 
plaints aroused by the extraordinary severity of the suc- 
cession duty, which comprises the taxes known in Great 
Britain as estate, succession, and legacy duty. 

The rates are as follows, and fall on the amount 
severally received by heirs and legatees :-— 
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In certain cases additional taxes are imposed, and whey 
it is remembered that debts are not wholly deducte: 
that valuations are often very high, and that — 
jewels, and furniture are valued at fixed rates, it is €\ 
surprising that heirs or legatees frequently ‘prefer 
relinquish their rights wholly to the benefit of the i 
chequer. 

When the present Minister took charge of his ice 
hopes were held of a betterment, but, as time went on, 
was feared that nothing would come out of these. Sud 
denly Signor De Stefani proposed in the Cabinet Council 
that the succession duty should be wholly abolished ip the 
family group, and the proposal was unanimously carried 
It appears that this category comprises parents and sons, 
brothers and sisters, znd husband and wile. The succes. 
sion duty is to be retained only between uncles, nephews, 
cousins, and strangers, but rates will be reduced jn these 

cases. 

The reform is a bold one. Perhaps 85 per cent. of the 
present vield of the tax is to be given up. As the yield 
was in the present year about 300 million lire, the sacri. 
fice on the part of the exchequer is considerable. Signor 
De Stefani briefly sums up the reasons in favour of the 
abolition of the tax: (1) The reinforcement of the family 
institution; (2) the injustice of the existing tax, which 
leaves scot-free almost all movable wealth and bearer 
securities, and which bears almost exclusively on real 
property ; (3) the mayne of a tax which weighs more 
on the South than on the North of Italy, as in the South 
the wealth consists in very large measure of land and 
houses, which cannot escape taxation; (4) the stimulus 
which should thereby be given to savings. 

As in other countries, the war had a beneficial effect on 
the number of failures, but this result was really quite 
abnormal. Profits were high enough to allow even inefficient 
men and badly managed enterprises to prosper. In 1921 
the laws of competition re-asserted themselves, and failures 
increased. The increase is progressing in 1923 :— 

1921. 1922. 1923, 
JOMURTY ccccccsccccsccce ER coco UBF.... & 
Bebeuary .ccccccccsecccce Th ecco BBG.... BH 
March ccccccccccccseccce G8 cove SER Lo... WW 


Aa weccecccceseccccesss ED eves TEE coee 431 
“eer. es | 


462 ....1,371 .... 210 
While the average figures of 1912-1915 have not as yet 


been reached, progress towards a normal elimination o! 
the unfit is noteworthy. 





DENMARK.—EXCHANGE—NATIONALBANK— 
FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 

COPENHAGEN, August 2! 
THERE is no great change in the state of the mi irkets, but 
generally the tone is better than a month ago owing wo 
the decline in the foreign exchange quotations. It 
generally believed that this decline is not a temporar 
phenomenon. During the last fortnight the krone rate 
has recovered considerably, and apart from the circum- 
stance that dollars. &c., had been forced too high owing 
to the nervous apprehension of a further rise usually 
experienced in a rising market, several positive reasons 
for the reaction which has now set in may be enumerated. 
The prospects of good crops have had some fied. 
Everything points to at least average yields, and fo! 
several crops a yield beyond the normal is anticipated 
provided nothing unforeseen hi: ippens. Further, the 
balance of trade for the second quarter of the year se 
an improvement on the first quarter. A very importa” 
point in dealing with the present economic situ ition is ye 
fact that for June the balance of trade shows a figure © 
only Kr.5,000,000, against Denmark, the imports amount 
ing to Kr.141,000,000, against exports Kr. 1 36,000,000 
For May the corresponding figures were Kr. 1 54,000,008 
and Kr. 134,000,000, and for April Kr.168,000,000 
Kr.115,000,000. The deficit on the balance for these twe 
months was accordingly Kr. 20,000,000 and Kr. 5 3,000,00 
respectively, which is consider ably more than for — 
The figures for one or two months, however, are yoy ‘s 

a sufficient basis to build upon, but the general belie 
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nat the second half of the year will shew a better balance 
inn the first, for which the excess of imports was 


Kr. 154,000,000. nae . ; 

At the same time, It 1s noted with regret that prices have 
chown a tendency to rise still further. This, however, 
does not apply to wholesale prices, w hich were unchanged 
in July, the index of the Finanstidende showing the un- 
changed figure of 207 as for August 1st. But the rise is 
apparent from the last official figure for the cost of living, 
hich for the beginning of July was 204, as against 198 
<jx months earlier. ., 

From all that can be gathered, it may be said that in 

Danish trade circles there is a general understanding that 

ynnecessary rises in price should be avoided, and, as re- 

eards the krone rate, this fact is not disadvantageous. 
F Quite apart from this, the Finanstidende writes that the 
E oresent outlook for the Danish krone does not appear un- 
© favourable, and the paper is of opinion that it should not 
be impossible to recover within the near future the decline 
of the last few months. It has been proposed by an 
economist to write down the krone to 7o per cent., but 
as far as can be judged this idea does not appeal to the 
sopulation, which no doubt still counts upon the regaining 
of the old parity. But these problems will be treated by 
' the exchange conference convened by the Nationalbank 
© and opened last week. This conference includes 34 re- 
© resentatives of the various trade organisations, &c., as 
> well as a number of the theorists who have taken a 
special interest in exchange conditions. 


Se Benen ee ee 
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= «The financial year of the Nationalbank closes on July 
> jist, and early this month the bank reported that the 
| accounts would this time not show a surplus, owing to 
@ the earnings as per profit and loss account being absorbed 
™ by writing off and placing to reserves in consequence of 


the sacrifices made by the Nationalbank in support of the 
Landmandsbank. Various special reserves have also been 
absorbed, while all losses estimated in the above connec- 
> tion have been covered without touching the reserve fund 
» and the dividend regulation fund. The amounts of these 
~ funds are Kr.11,300,000 and Kr.30,700,000 respectively, 
as against a share capital of Kr.27,000,000. 

At the same time the bank reports that in accordance 
with the provision of the charter an amount will be paid 
to the shareholders—out of the dividend-regulation fund 
= and that in view of the satisfactory general position 
| nd prospects of the bank, it will be proposed at the meet- 

© ing of representatives that this payment should be 1o per 

cent. of the capital, corresponding to last year’s dividends. 

» The amount of Danish trade with England in a number 

= of important lines of business is shown by the statistics | 
‘the first half of 1923 now published. The following 


ires of export to the United Kingdom should be 
mentioned :— 


2 as 








January-June, 


1922. 1923. 
Bacon ......00eeee0e0001,000 kilos 52,267 .. 79,641 
Beef and veal, unsalted ..1,000 kilos 2,898 .. 2,768 
Butter, in casks and boxes .1,000 kilos 29,612 .. 44,474 
Hep, teeth ..ccccccscs -1,000 scores 13,639 .. 16,102 


I all these lines, with the exception of unsalted beef and | 
“, the exports have been more than in the corresponding 

‘of 1922. But also on the import side progress is 
“ported. For instance, the imports of British coal have 

“somewhat more than last year. The total coal im- 
ports have been 1,478,393 tons in January-June, 1923, 
s“Mst 1,155,166 tons during the corresponding period 
ast 


year, and of this only 11,658 tons emanated from 
many, r r 
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JUGOSLAVIA._ TAX ATION—-NATIONAL DEBT— 
EXPORTS—COST OF LIVING. 


(FROM OUR CORRESPONDENT.) 
BELGRADE, August 7. 


: te last two months the Government has been 
a Passing a number of long-delayed laws. Two of 
ne important are the Army Law, which reduces 
~ 0 S€rvice from two years to 18 months, and the 
Service Law, which provides improvement in the 
and Pay of Government servants. An attempt has 
ar oe improve communications by the introduction 
ight’s enforced labour per capita annually for 
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the repair of roads, as the previous tax of two dinars per 
head was quite inadequate. In order to increase revenue 
a temporary reform of taxation, which is to last 12 months, 
has been passed. Land taxation has been increased 
500 per cent. (from 10 to 60 dinars per hectare), and 
general taxation 30 per cent., while indirect taxes are 
also heavier. The increase in direct taxation is expected 
to yield over 500 million dinars. 

Commercial and financial relations with other countries 
also show signs of improvement. Following the com- 
mercial agreement with Austria, a similar pact, on the 
basis of reciprocal treatment, has been signed with 
Poland. The question of the repayment of war debt has 
been discussed, and it has been decided to send a delega- 
tion to enter into negotiations with America and England. 
If, as in the case of England, the interest should be fixed 
at 44 per cent., annuities and interest together would 
amount to about 50 million dollars. This, with the annui- 
ties and interests on other loans, would make an annual 
total of over go million dollars. Such a sum, which 
would equal one-twelfth of the Budget as planned for 
1923-4, would be a very heavy burden, but should at the 
same time do much to increase the financial prestige of 
the country abroad. 

Much of this useful work has been held back by party 
bickerings, muddled administration, and the political 
tension in Croatia. The reduction in the number of 
oificials, which was to have effected considerable savings 
in the Budget, is going on very slowly, and many accusa- 
tions of partisanship are being brought forward. The 
Budget is not yet passed, and the State has been living 
on monthly credits since June. 

Commerce is much livelier. Export duties on maize, 
straw, clover, and wurzels have been rescinded, while 
duties on wheat, rve, pigs, lard, and flour have been 
greatly reduced. These reductions, together with the 
financing of exports by the National Bank, have already 
led to a considerable improvement in foreign trade. This 
is particularly the case since March, though, unfortu- 
nately, only the statistics for January and February are 
as yet available. From these it can be seen that the 
increase is both in value and in tonnage. 


1922. 1923. 1922 1923. 

Mill. Dinars. Mill. Dinars Tons. Tons, 
PORURET- cccccccee. DE cece Be coos TE ees EE 
February ........-. 196 .... 384 .... 10,169 .... 166,841 


The improvement has been specially noticeable in the ex- 
ports of maize, flour, prunes, fruit, vegetables, wine, 
cordage, horses, pigs, cattle, and meat. 

Inese facts and the prospects of an excellent harvest, 
which promises an increase of 30 per cent. on that of 
last year, have reacted favourably on the exchange, and 
the sterling rate for dinars has fallen from 460-470 in 
April to 420-440 in July. Side by side with this there has 
been a noticeable fall in the cost of living. The total 


| index number of the principal articles of popular con- 


sumption, which is now issued by the Economic Review, 
of Belgrade, stood at 93.6 in the first week of July last, 
as compared with 1oo at the beginning of March. The 
fall was most noticeable in fruit and vegetables and in 
meat products. 








BULGARIA.—EXCHANGE REGULATIUNS— 

GOVERNMENT POLICY— EXPORTS. 
(FROM OUR CORRESPONDENT.) 
Soria, August 17. 
At the beginning of this month the Government 
issued new regulations restricting dealings in foreign 
exchange. Purchases can only be made for genuine trade 
purposes, the authenticity of which must be established 
by the production of the necessary documents, such as 
invoices, bills of lading, &c. An exception is made, how- 
ever, for private buying of foreign currencies, though 
only on a small scale, for travelling expenses—when the 
requisite passport must be produced—and for the settle- 
ment of private debts abroad. In addition, foreign firms 
are free to purchase foreign exchange in Bulgaria in so 
far as their leva balances are sufficient to cover the opera- 
tion: but advances in leva to firms or to private persons 
residing abroad are not permitted. Heavy penalties are 
enacted in the event of these new regulations not being 
complied with. 
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As far as the effectiveness of the regulations is con- 
cerned, it can only be stated that foreign currencies have 
been steadily rising since the end of July, although specu- 
lation on a large scale has become practically impossible. 

‘he only real consequence so far is that the nervousness 
of the public has been greatly calmed. The Bulgarian 
exchange market being a very small one, every acci- 
dental modification in the supply and demand sharply 
influences the rates. Moreover, as the lev has no real 
quotation at any foreign bourse (excepting Constanti- 
nople), the restoration of the accidentally disturbed 
balance takes a relatively long time. 

The fusion of the ‘ bourgeois ’’ elements for closer 
co-operation to oppose a possible combination of agrarians 
and communists is generally regarded as most signih- 
cant. The outcome, however, will very largely depend 
upon the attitude the Government and the new coalition 
will adopt towards the problems of compulsory land dis- 
tribution, of compulsory labour services and the various 
other economic questions left over by the late agrarian 
Government. Detailed proposals do not as yet appear 
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to have been made, and good intentions alone do not pro- 


vide a sufficient indication of the probable policy of the 
new Government. In fiscal matters, however, it seems 
unlikely that the policy of the agrarians will be much 
modified. 

During the last few weeks the question of reforming, 
or, rather, of enlarging the National Bank’s credit system 
has been much discussed. Larger credits will be opened 
to the Bulgarian tobacco and grain exporters on very easy 
terms. No decision, however, has been taken concerning 
the extension of industrial and general trade credits. <A 
partial solution of this very important question of credits 
will most likely prove to be of little use in the consolida- 
tion of the general economic situation. The really efficient 
remedy against the prevailing scarcity of money, the easy 
mobilisation of trade paper by means of larger discount- 
ing on moderate terms, has not yet come up for dis- 
cussion, and this is a regrettable omission. 

The recent fall of the lev has stimulated export 
transactions in grain, and exported rose-oil has been sold 
at satisfactory prices. The buying season for tobacco has 
not yet begun, but active business is very probable in 
view of the excellent crop, which is somewhere in the 
righbourhood of 35,000,000 kgrs. 








CANADA. — CROP REPORTS LESS OPTIMISTIC — 
WHEAT POOL SCHEME—BUSINESS CONDITIONS 
—PRICES—BANK LOSSES—HIGH TAXATION— 
BRITISH COMPETITION IN TEXTILES—THE FUEL 
SITUATION—PROFITS OF TOURIST TRAFFIC— 
STOCK AND BOND MARKETS. 

(FROM OUR CORRESPONDENT.) 
Orrawa, August 13. 

THE crop reports from the West have now shed their 

flavour of exuberant optimism, and abatements of varv- 

ing cegree in the earlier estimates are being made. The 

Manitoba Free Press goes so far as to say that during the 

past three weeks the very favourable crop prospects hav e 

vanished. In Manitoba itself, where very heavy loss is 

reported from the triple causes of rust, heat and the saw- 
fiy, practically every locality has been affected by one or 
other, and in the central and southern areas the goods 
yields in sight a month ago have been cut in half already. 
It is also stated that the wheat heads are not filling to the 
top. Saskatchewan has not suffered so many calamities, 
and the crop experts report excellent stands of wheat in 
many districts, but rust has already done considerable 
damage, and there have also been premature frosts whose 
e‘fects cannot be immediately estimated, but are expected 
to be serious. Cooler weather has mitigated the danger 
of rust, but apparently Saskatchewan, taken all round. 
W ll ne t have more than an average wheat crop. The 
bright spot in the picture is Alberta, where a better crop 
than in 1915 is still claimed. There has been a little 
damage from grasshoppers and hail, but the province is 
practically free from rust, and the heads are being well 
filled. Cutting of wheat has already commenced ‘in the 
earlice r districts, but it will not be general till August 2oth. 
Labour is exceedingly scarce, and workers are demand- 


| 







(August 25, 1999. Au 


ing from $4 to $4.50 per day. The stray 







and the farming community in the West unites ig nen 7 ~ 
ing that with the impaired yield the crop wij } a a other | 
loss to them. In the East the grain. seek a dea oa in 
advanced, and the yields are variable. -— vaken 


The western farmers are going ahead with the 
for a voluntary co-operative wheat pool, and } 
out a charter for the marketing corporation, Mr Aor- ma 
Shapiro, the well-known California expert on CO-operat rst qui 
marketing, has begun to address meetings in Alberta, a: _— 
the numbers who attend them and promise a 
cate that there is a widespread demand for a new svc, 
of marketing. Mr T. A. Crerar, the ex-Minister of'4,, 
culture, who is now president of the United Grain Grower, 
Limited, has issued a statement calculated to throw . Bar 
water upon the project, but many farmers have devel. e the 
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a fear that United Grain Growers, Limited, altho... Mee °° ‘ 
professedly functioning for their benefit, is a very yo. — 
able ally of the Winnipeg Grain Exchange, inasmuch .. Bee 
its officials have condoned many of the abuses charg: eng | 
against that institution. Their suspicion about the eve. [ee a “s 
ence of serious abuses in the grain trade has been con . a 
firmed by the disclosures made to a Royal Commissico, Ry |... | 
now perambulating the country, before which disturbiny Fy Ca 
evidence about fraudulent practices in weighing grain, ceil 
and false bottoms in elevators has been tendered. An: Be, 

from their distrust of the methods of the elevator com Je poate? 
panies, the farmers think that if they can control the ou. He we 
flow of wheat in the autumn months they can improve é all 


the agg:cgate price realised for the crop. Their expect: 
tions in this connection are probably exaggerated, an 
although Mr Shapiro has had amazing success as a pro 
pagandist of co-operative methods in the United States 
it is hard to see how he can bring any scheme to effective 
fruition this autumn. However, he will probably sou 
seed which will next year result in a revolution in wheat- 
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The setback to the western crop has naturally come as Spec 


a disappointment to manufacturers and merchants, wh a = 
whi 


were counting on an increased flow of orders from rum sn 
storekeepers in the West. Plainly, the volume anticipate: , 3 tg 
will not now materialise, but the forestry and mining 97 € 


industries continue to be very active, and the trend 0 
business is regarded as fairly satisfactory. Many factor: 


are working at full capacity, and the motor manufacture: 





are still doing a brisk export trade. While the southwa’ Fy "ts 
exodus still goes on, because workers claim that wags Be +‘ 
in the States are on a much 


more favourable bas Fe tu 
than in Canada, a certain number of artisans have be 
coming back to Canada, and in some trades there 's 
actual scarcity of labour. . 
The index number of prices compiled by Prof. Mitehe: 
of Toronto, shows no decided trend in price movemet 
for the time being. At the end of July tine index stow « 
176.4, a decline of .8 as compared with the end of Jun 
The figure for July, 1922, was 165.3; for July, 1% 
269.4, and for July, 1913, 117.3. The comparison betwe 
the fate of foodstuffs and manufactured goods 's : 
minating. Between July 31, 1920, and July 31, 1973)" Be iene 
index figure for 20 foodstuffs fell from 314.2 to 197) 
the same period the figure for 20 manufactured com” 





§ mont 
cities fell from 224.6 to 165-7. The objections of the R, 
sumer to the high prices of manufactured articles * we 
continues, and even in prosperous communities there E the S 
little freedom in buying. Some authorities discern Ss” Hie ..... 
of a very substantial decline in prices of manufactu™ B o> 8 
in the near future, but even this welcome development ' Bent, 
not help the farmer much unless there is some healing ® Drice 
the European situation. The primary cause % © maty 
economic disabilities of Canada lies in the impairment trans 
the chief market for her exports, and if she had a the | 
happened to lie alongside the richest country in nee iter 
her condition to-day would have been very unhappt: Come 
Following close upon the action of the directorate Field 
the Union Bank, the Standard Bank, a smaller — ment 
tion which operates chiefly in Ontario, has made con” TED! 
sion of parallel losses and difficulties, and has taken Aing 
came course as the Union. A substantial sum has wet “ 
taken from the reserve to meet losses already a the 
and provide for doubtful debts, and a neW et ae 


The end of such episo® 


manager has been appointed. 
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rently not yet, for the Financial Post, of Toronto, 
that there are disturbing rumours abroad about 
d demands that they clear the air by frank 
a immediate readjustments on the same lines as those 
1 the Union and Standard Banks. 

The business community is complaining bitterly about 
che heavy incidence of taxation, and while Mr Fielding 
may derive satisfaction from the fact that during the 
6 rst quarter of the present fiscal year the collections ot Cus- 
toms and Excise have risen from $81,741,000 to 
s-,000, the taxpayer points out that the Federal 
i 


is appa 


states 
ther banks, an 


* hee 
taken DY 


sag, 3 


axes of Canada approximate $44 per head, as compared 
ith $33 per head in the United States, and that the 
ae} a ® 


dministration at Washington has been able to budget for 
, reduction of 150 million dollars in taxation this year. 
The textile manufacturers are making strong complaint 
oon the adverse effects of the British competition which 
© as been made possible by the tariff reductions of the last 
> «wo Budgets. They declare that the local market is 
© being flooded with British goods at prices which they can- 
 6sot meet, and that as a result many factories are now 
E -ynning on short time. Although the tariff cuts were very 
fm slight, and in no case were more than 3 or 4 per cent., 
© their effect has been quite marked, for British shipments 
F to Canada of cotton goods in June totalled 3,501,800 
| square yards, as compared with 661,600 yards in June, 
20, and 1,985,100 yards in June, 1921. The textile 
manufacturers have set on foot a vigorous propaganda to 
ameliorate this situation from their point of view, and 
ext session the Government will be faced with strong 
pressure for a restoration of the old scale of protection. 
The fuel situation is still causing acute concern. In the 
anthracite field in the United States another strike seems 
inevitable, and, as the domestic stores of anthracite south 
of the boundary are very low, an embargo is a very 
probable contingency. Accordingly, Central Canada is 
looking for possible supplies elsewhere. The railway 
companies, as a temporary concession, have 
special freight rate on Alberta coal to Ontario points of $7 
per ton, which is well below the cost of haulage, but, 
while it ought to enable the Alberta coalowners to sell 
their coal in Toronto at $14 per ton, which is well below 
tne current price of American coal, the concession is 
ae imited in its application to 4,000 tons. If, however, an 
imerican embargo develops, it may have to be made per- 
manent, and there will also be a good market for Welsh 
bal it it can get up the St Lawrence before the freeze-up. 
S = vebec and British Columbia, partly through their 
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. tatural amenities, and partly through their refusal to 
» «copt Prohibition laws, have been deriv ing very substantial 
| “nents from tourist traffic chiefly coming from the United 
k ‘tates, and Canada is more and more becoming a _play- 


is calculated that 
ie tcurists will this year bring 30 million dollars into 
british Columbia, and all the summer resorts on the St 
ne ane crow ded. 

— the weakness in New York for which the 
ueman trou jes and the death of President Harding were 
“sponsible, the bond and stock markets in Canada have 
a ” tendency to lower levels, and the volume cf 
ransactions has been slight. The bond dealers, how- 
oo enticipate considerable activity in the autumn 
months. 


Rece ntly tl 


p sound for the American people. It 


he 


“sown 


a the Government sold an issue of $22,500,000 
a — seal Railway Equipment bonds backed by 
meat an ye to a strong and representative syndi- 
vane “ - ian financial houses. At the accepted price of 
bit i rovernment is borrowing at a cost of 5.35 per 
7 and the bonds are being offered to the public at 
—_ yield 5.10 to 5.21 per cent. according to 
“arity. This represents one of the most important 
tions completed in Canada by public tender, and 
fter - that the issue was oversubscribed a few hours 
d sheante Sones were opened indicates a strength in the 
Field; © bond market which is bound to influence Mr 
ae selection of markets for the hezvy Govern- 
reported ee are ahead this autumn. It is 
King Minict, owing to the outcry in London over the 
: ry's replies to the Grand Trunk shareholders 


nd the Ras a °e 
- © Grand Trunk Pacific debenture-holders, and 
‘reat of e 


anSar 


> fae 


' an organised boycott against Canadian 
Fielding 


Sues . 
$ Mr the idea of 


has abandoned 
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offering any early Canadian Government loans in 
the London market. Such threats as have lately 


tilfen 
Canadizn opinion in support of the Government's action, 
and as it is known that New York will offer a verv cordial 
reception to issues of the Canadian Governments and 
municipalities, the threat of a bovcott in London does not 
present any real terrors, and simply disturbs good rela- 
tions between the Dominion znd the Mother Countrv. 
Naturally, Canadians do not like the accusations of bad 
faith which are being hurled zt their Government, and 
there is a demand that further efforts be made to convev 
the true facts of the case of the unfortunate Grand Trunk 
and Grand Trunk Pacific shareholders. 


been transmitted over the cables simply tend to st 








AUSTRALIA.—_COMMONWEALTH FINANCE— 
SHIPPING—TAXATION. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, July 9. 
AN approximate statement of the Commonwealth revenue 
znd expenditure (gross figures before deducting payments 


to the States) for the financial vezr ended June 30, 1923, 
shows totals comparing with the Budget estimate (after 
giving effect to reductions in taxation) and with the 
previous year as follows :— 
Approx. 
Actual. Estimate. Result. 
1921-22. 1922-23 1922-23. 
£ £ £ 


Revenue........+++. 63,985,796 .. 58,407,000 .. 63,837,093 
Expenditure ........ 64,195,699 .. 61,112,443 .. 61,707,935 
The last year has resulted in a surplus of £2,129,058, 

- “~~ ~ 
instead of the estimated deficit of 4,2,705,443. This is due 
to the Customs and Excise revenue, which has realised 
£:32,872,128, or nearly £5} millions more than the esti- 
mate, and about 4.5; millions more than in 1921-22, when 
it was #,27,6030,359. On the other hand, the Common- 
wealth income-tax has been inelastic, the receipts being 
£12,904,517, against the estimate of £13,150,000. 


An important feature of the Customs revenue is that 


it is based upon increased imports, which in turn cre 
partly the aiter-effect of the heavy borrowing of Aus- 
tralian Governments in London and New York in the 


1921-22 financial year. With a high tariff, the indirect 
result of the flotation of Australian loans in London is 
virtually to transform about 17 per cent. of the proceeds 
of loans into Commonwealth Customs revenue, and thus 
to increase the funds available for ordinary expenditure. 
During the 11 months ended May 31, 1923, imports into 
Australia have increased by over 4.30 millions, as com- 
pared with the corresponding period of the previous 
financial year, and this accounts for the buoyant state of 
Commonwealth finance. 


The total taxation in all forms collected by the Com- 
monwealth Government for 1922-23 is £49,885,018. Add- 
ing direct taxation by the six State Governments (exact 


amounts not being yet available) the total is raised to about 
£674 millions, against £,67,361,729 for and 
£70,318,921 for 1920-21. 


Ig21-22, 


The attempt to convert the Commonwealth 5 per Cent. 
War Lozn of £38,700,000, maturing on September 15, 


1923, into new 5 per cent. loan with a 25 years currency 
at £99 per cent. (yielding £5 1s 5d per cent.) did not 
meet with the success hoped for, only 417,200,000 being 
converted. The long term was suitable to life assurance 
offices, and some other classes of investors, but toa great 
extent Australian Government set urities 
prefer a short term. In a the various State 
Governments have been making fresh issues locally since 
January to a substantial total at 5 to 54 per cent., free of 
both State znd Commonwealth income-tax, while the 
Commonwealth 5 per cent. is subject to Commonwea!th 
income-tax. The Government is now offering a 5 per cent. 
five-vear loan at £98 (yielding £5 9s 3d per cent.), both 
for cash subscription and for conversion if desired by 
holders of the maturing 5 per cent. loan, including those 
who converted a few weeks ago into the 25-year loan. 
Holders of another War Loan, 44 per cent., due 1925, are 
5 per cent. five- 


investors in 
addition, 


offered conversion at par into the new 
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year loan. It is hoped that the whole of the loan matur- 
ing in September will be provided for locally without 
recourse to London, especia!ly as the Treasurer announces 
that ‘‘there is in the Treasury a large sum of money 
available to pay off a portion of the loan.’ 

The results of the Commonwealth shipping speculation, 
as announced by the Premier, Mr Bruce, in Parliament, | 
are that the whole line, now valued at £12,7606,588, is | 
—— to be written down to £,4,718,155, a deprec ia- | 
tion of £8,048,438, and that the transactions of the line 
for the whole period of its existence (seven years) have | 
left a loss of £2,645,761. In arriving at these figures, 
however, it appears that the profit on the working of ex- 
enemy vessels under control was 4,1,837,516, an item 
really irrelevant to the Commonwealth Government's own 
operations, while, on the other hand, the line is exempt 
from taxation. The true loss is consequently materially, 
heavier than is indicated by the figures shown above. 
The announcement has been received without surprise in 
business circles. Part of the fleet is now for sale. 

a rearrangement of the financial rela- 
tions between the Commonwealth and the six States has 
made some progress, but has not yet reached finality. 
The Commonweaith Government proposal that a discon- 
tinuance of its capitation payments (25s per head) to the 
six States should be accompanied by a restriction of Com- 
monwealth income-tax to incomes over #£.2,000_ per 
annum was not accepted by the States at the recent Con- 
ference, and a fresh scheme was then drawn up, under 
which the Commonwealth would cease to collect income- 
tax from individuals, but would tax companies at a flat 
rate not exceeding 2s 6d in the pound. At present the | 
Commonwealth income-tax on companies is 2s 5d in the | 
pound on that portion of their profits which is not dis- | 
tributed in dividends, the dividends being taxed as =, 

| 


The question o! 


of the shareholders’ individual incomes at whatever rate 
is applicable on the graduated scale. To arrive at an 


equitable eadjustment would be required of the 
State income-taxes, 


a 
resuit a 


which as regards companies are 
usually charged on the full amount of their profits, th 
mananeniee not being charged on the dividends. This, 

owever, would not meet the objection that the proposed 
rate of Commonwealth income-tax on 


companies, 2S 6d | 
in the pound, is higher 


than the shareholders in many 
subject to as individuals (small shareholders 
h small total incomes being probably exempt), and that | 
they would consequently be contributing indirectly at 

excessive rate. The scheme has rec eived a partic il assent 


in principle from most of the States, thor ugh New Sout! 
Weles has not agreed. 


cases are 
VV 





an 


Since it was drawn up, however, 
a fresh objection has come to light, as the estimated re- 
sults upon the finances of the Commonwealth and _ the 
States, being based upon one or two financial years only, 
are not sufhciently representative to form a sound basis 
for calculation. Further consideration of the whole 

ject will be required before the scheme can be 
adopted by the Commonwealth and State enn and 
it will probably be <djourned for at least a 
from some saving in Commonwealth 


sub- 
therefore 


ar. Api irt 
ea ation, 


“i : : . 
which may be counterbalanced bv the States after their 
own finances are rearrsnged to make good the | 


tilt OSS of 
the Com- 
does not 


revenue to them from the 
monwealth capitation 


promise a 


discontinuance of 
payments, the scheme 
in the total weight of 

Australian public. As, moreover. the Com- 
Government continues to show 
which dates from pre-war times, to extend the 
activities, including 


nv reduction 
ing upon the 
monwezlth 


taxation fall- 


a tendency, 
scope of its 
schemes to provide the States with 
money to spend on road-maki ing for the relief of unem- 


piovment, and the construction of railways by the Com- 


rer ‘alth Government itself under circ umstances that 
wil | lead to a substantial annual loss, the tendency in 
Sutere 


years may easily be the other way. The who 
scheme is simply a working <rrangement between tl 

various Governments, but under this Constitution the 
Commonwealth has complete power to modify or dis- 
continue the ¢ capitation payment to the States at its own 
discretion. The proposed duration of the ; scheme is <. 


vears, but the leader of the Labour Opposition hes 
nounc sed i in the Commonwealth P ca 
when it comes into power 
deems necessary. 


an- 
arliament that that party, 
» Will take whatever action it 


Ketters to the Editor, closels 


more 


RAILWAY ELECTRIFICATION. = 
TO THE EDITOR OF THE ECONOMIST, 


Sir,—The electrification of some of the main line - - a 
ways in England has been recently considered jp aan ~ [| = 
tion with schemes for reducing unemployment. but th yt 
association with the unemployment problem, adh woul 
as it is, should not be allowed to obscure or prejd 
the essentially inherent factors of the case for elect: 
cation. <A strong case can be made out, altogether ap; 
from the employment aspect, based on the subst: 
grounds of better service to the British public 
creased profits to the railway companies. Other ¢ 
appear to be going rapidly ahead in this direction, esperi- ne 
ally the U.S.A, and France. Italy, Holland, and Swita a ‘ EXH 
land have already completed large schemes, and , Presid 
are in progress. Switzerland, in fact, hopes to ‘hap “ Chine: 
whole of her railways electrified by 1928. In Germa; | etre 
the schemes completed and in progress total 8oo miles ; rolum 
Austria 500 miles, and in Sweden 280 miles. It cann:,, QB") ! 
therefore, be objected that electrification is only suited: & - 
those countries which are of a mountainous character. q ™ 
deficient in coal supplies, although, of course, these speci; put - 
conditions may reinforce the arguments in its favour. ‘ cade 

The main difficulties in this country are probabl ; & kepu 
deeply rooted conservatism in favour of the steam locom- 9 and 
tive. and some hesitation on the part of the railways (SUTIN 
view of the many demands for expenditure in ie :. iu 
directions, including station 


ay) 


- 
« 





Ine 
All 


ul 


ease new docks ie Lion, 
and barbours, and other extensions. However, even s : _— 
this country, conservatism, or whatever it is that has - ime | 
hitherto damped enthusiasm, is gradually giving w: E the 
Those electrification schemes which have already prove ot , 
so successful and profitable, mainly in connection wi = \! 
suburban traffic, such as the Liverpool and souilp as 
line, the Tyneside lines, and those of the London suburs Ka 
have encouraged some of our le ading railway engineers 
to contemplate the possibilities of main line conversi. S 
In fact, a scheme for dealing with the main line betw ' Co 
London and Brighton and Portsmouth has been uncer - 
consideration at intervals for many 
vet materialised. 

" The late chairman of the London, Brighton, and So | 
Coast Railway, in his address to the shareholders " a 
February of last year (Economist, 18/2/22, 365), e™P" Bie 
sised the importance of proc eeding with the work cr te... 
verting the Brighton main line as soon as posstdie, f = 
although the company had received very favourab f 
ports as to the finance jal results to be expec ted, the tim ; a 
was not then quite opportune for obtaining the nece* - 
sarv capital for the complete scheme, inc luding the : P 
to Portsmouth. However, it was decided to go on ¥ : 
the more urgent suburban part of the programme ) 
Another eminent railway authority, Sir Vincent Ra - 

has pointed out, in connection with the proposa Ps 
electrify the main line between York and Newcast'¢ ' a : 
there would be an annual saving of 500,000 tons ore 
and a furthur saving due to the fact that a lower-g" 
fuel could be used in an electric power sti ation. Ont 
nical grounds, the 
tages, 


years, but has! 








electric locomotive has several a wt 
resulting in lower maintenance costs and gres'’ Baa 
efficiency. The maintenance eae indeed, of the w'°" Tis 
system are less, whilst the traffic facilities are 2a . 
In regard to goods traffic, too, there would be se 3 
advantages, as Sir John Aspin: Il and others have fa 
conclusively demonstrated. 

It has been estimated that there 
schemes in this country involving an 
approximately £50,000,000. The early placing 
tracts for the whole or greater part ‘of this imports 
work would have very far-reaching effects on ?" 
industry, direct and indirect, and these effects would ” 
cumulative and rec iprocal. It would put heart into m 
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are electrificat 
e ine of 


ritis 


of our manufacturers and their workers, and cont rib 
much to that restoration of confidence and st abilit 
anxiously looked for on the commercial horizon. ©’ 
not too much to say that the results of such incre@*” 
employ ment would reverberate throughout the industr’ . 


our railways, 


world; and, 
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linked up with industrial prosperity, would be 
ore up-to-date and efficient, and possibly be enabled 
cahstantially to reduce their charges, considerably in- 
"ca their traffic, and go ahead with other necessary 
sents and extensions, such as harbour and dock 
-truction and other railway work, which have had 
on ie postponed hitherto. No doubt it is a difficult pro- 
blem for the railway companies to decide which pro- 
a of work to proceed with first, but electrification 


close!y 


Ss 
reas 


moroven 


rramme ; . , 

> iid seem to merit a high place.—Yours, &c., 

would . . . 
Bebington, August 14th. W. G. Cass. 
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CHINA TO-DAY.* 

EXHAUSTIVE Views and extensive information.” This is 
President Li Yuan Hung’s comment, given in the original 
Chinese, and accompanied by his seal, sign-manuzl and 
sortrait, Which serves as the frontispiece of this imposing 
volume; but, even though backed by Presidential autho- 
rity, the phrase 1s far from adequate. The book is at once 
a encyclopedia, a gazetteer, a‘* Who’s Who ”’ of several 
hundred Chinese officials, politicians, and generals—all 
but half-a-dozen mere names otherwise to the Western 
eader—and a compendium of the history of the Chinese 
Republic. The amount of information given is marvellous, 
and has not, as in most year-books, been subjected to 
stringent condensation. There are admirable descriptions 
the geography and geology, of the fauna, vegeta- 
tion, and forestry, the language, the religions, the pro- 
vress of education and medicine, the national resources, 
the railways and waterways, the commerce and industry, 
e army and navy, the Government, the currency, the 
um problem, ‘* Greater China,’’ and the chaos of 
Chinese finance. The Customs tariff is given in full; there 
is a list of the foreign officials, and the Chinese Eastern 
Railway, with its political and financial complications, has 
section to itself. Two articles deal respectively with the 
Shantung negotiations and the work of the Washington 
Conference. Students of the present situation will pro- 
hlv devote their attention mainly to the articles on the 
itary position and the finance of the Republic. The first 
governs the second; the army, well organised and cen- 
tralised by Yuan Shih-Kai, hes been broken up by the revo- 
© ution into conflicting hosts, under independent leaders 
displacing or dominating the provincial Governors, now 
sometimes recognised perforce as ‘‘ Inspectors-General ”’ 
the Peking Government. All the leaders agree that dis- 
bandment is necessary, but none are ready to begin it. 
Last year the total monthly expenditure of the Peking 
nment exceeded $9,200,000, of which the military 
‘tion was over $5,685,000. The monthly revenue, de- 
ed from stamps, the taxes on mining, income, wine, 
i tobacco, and the Peking octroi was $231,000. No 
enue now comes from the provinces, and the Customs 
i salt surpluses are always ear-marked for special pur- 
ses in advance. The provinces are unlikely either to 
me their remittances, or to start disbandment and so 
mit the Peking Government to do likewise. The total 
‘ebtedness (of which elaborate details are given, with 
‘sts of all external and internal loans and Treasury bond 
sues) last September was $1,906,000,000. But it is less 
1 $3 per head of population. The people have money, 
4g i were the credit of the Central Government restored, 
— ‘*y might even provide enough to pay off the whole sum. 








The Chinese Year Book, 1923."" Edited by H. G. W. Wood 
“ad, C.B.E. (Tientsin) Published for the Proprietors by the Tientsin 
“Ss, Limited. (London) Simpkin, Marshall, Hamilton, Kent, and 
Limited. Pp. 1,243. 358 net. 
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WORKSHOP ORGANISATION.* 


‘Most people know, the Trade Union movement of — 
niry is at present in « highly self-conscious and self- 


‘tical frame of mind. The more thoughtful of Trade 
on leaders recognise that the real difficulties In the 
“ay ol the “back to the union ’’ campaign, which 1s at 
nt Seine carried on, are not merely or even mainly 
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the CovotEShOp Organisation.” By G. D. H. Cole. Published for 
~~ ~arnegie Endowment by the Clarendon Press. 73 64. 
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external. The actual economic situation does present 
tremendous problems to organised labour. There are an 
immense number of men who have fallen out of the ranks 
for the simple reason that they cannot keep up their 
Union contribution. But behind this economic depres- 
sion is a deep-seated doubt in the minds of those who use 
their minds as to the function of Trade Unions. If, as 
recent experience seems to suggest, they can only serve 
their members when trade is good, and collapse when it 
is bad, is there not something altogether wrong with 
them? It may be in their organisation; it may be in 
their ideas; it may be in their leadership. : 
differ ; the questions are universal. 

The question about the basis has been brought up, very 
sharply, by the dispute about the railway shopmen. Are 
they to be assimilated with the railway servants, or are 
they to maintain, section by section, their association 
with the craft unions to which they severally belong ? 
Should the workers organise themselves in relation to the 
industry in which they work, or in relation to their own 
special skill? Or, a further question, is the most feasible 
unit to be found by taking the local unit, the shop ? 

From the standpoint of those who set this last ques- 
tion, Mr G. D. H. Cole’s monograph in the series pub- 
lished for the Carnegie Endowment is of permanent in- 
terest. He is there, of course, describing war-time 
experiences, but those experiences show, as he savs, that 
**the somewhat rigid official organisation of the Trade 
Unions presents no obstacle to the rapid growth of fresh 
forms of organisation under an appropriate stimulus from 
the economic environment.’’ The actual workshop 
control movement, as seen during the war, was a rank- 
and-file movement; a local movement, originating sepa- 
rately in each area, in response to particular local con- 
ditions—not quite the same, for instance, in Glasgow as 
in Sheffield or in Coventry—and a spontaneous movement. 

The experiment was carried furthest in the metal 
trades, which have become ‘‘ what the textile trades were 
in the early days of large-scale industrialism, the kev 
group of capitalist industry, and the place of the most 
important experiments in organisation.’’ Of its working, 
Mr Cole gives a singularly interesting account. His stvle 
is not appetising, but the facts he has to describe, and of 
which he probably possesses an unique knowledge, are, 
in themselves, highly important and suggestive. His 
volume is, in this sense, an admirable corrective, 


The answers 


for any- 
one who wants to get the war-time industrial picture 
illuminated by a true sense of proportion, to the 
definitely official accounts which comprise the 
volumes in the series. Here you see how the Munitions 
Acts, and so forth, looked to the workers. History re- 
quires to take in that point of view, and to record the 
experiments in which it found expression. But 
experiments have a more than historic interest. 
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VOCATIONAL EDUCATION. 


Dr LINK writes of the educational work being done and 
attempted in connection with industry in the United 
States with the authority of one who has had years of 
direct experience of it. In this volume he is, however, 
more concerned to investigate and set out the general 
principles which should underlie such an effort, and to 
draw a line between the sort of education that ought to 
be provided nationally and the sort for which industry, 

so far as it profits directly by it, can be legitimately called 
upon to bear the responsibility. Having done that, he 
proceeds to discuss the ways in which such industrial 
education can be carried out. He writes with conspicuous 
good sense. Even those who disagree fundamentall; 
with his entire conception of education will find much that 
is worth pondering over in his pages. Very interesting, 
for instance, is his frank discussion of one great difficulty 
in industrial training, even in its most limited interpreta- 
tion; that presented by the fact that there is no clear 
conception of what is wanted. For instance, he say $: 
‘One of the valuable by-products of the vestibule school 
has been the revelation, time and again, that no standard 
method for doing certain tasks had been worked out. 
Each new worker has had to learn his task from ie 
‘ndividual next him, with the casual instruction which the 


an Education and Industry.” By Henry C. Link, with a Foreword 
by George E. Roberts. The MacMillan Company. 9% 
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foreman was able to give. This has generally been the 
case, in spite of the fact that piece rates and the time 
studies on which they are based assume a standard w ay 
of doing a job to which all individuals should conform. 

Another preliminary, which must be carried through if 
vocational education, whether in the school itself or in 
elation to the factory or workshop, is to be conducted 
intelligently is the preparation of vocational surveys, such 
as have, for instance, been carried through by the educa- 
tion authorities of the State of Indiana. ‘* The efforts 
made in the field of industrial education will continue to 
fall wide of their mark unless they are based upon adequate 
information about the characteristics of industrial life.’’ 





BOOKS RECEIVED. 


The Anglo-American Year Book, 192 (London) 


can Chamber of Commerce in London. 
This useful volume contains commercial directories of 
and British houses engaged in Anglo-American trade, which can- 
not fail to be of value to the British merchant who wishes to get 
in touch with American houses doing business over here. An ex 
tensive report on Anglo-American trade for 1922 showing the princi 
pal items of merchandise which are passing between these two 
countries, as well as an article on English law for Americans, 
written by a well-known authority, are important features. 


for Commercial Students. By Albert Crew. 


Ameri- 
15s net. 


American 


Economics 


Sixth Edition. (London) Jordan = and Sons, 
Limited. 5s net. 
Stock Exchange Investments for Non-Residents. (Free 


British Income-tax.) 
son and Sons. 6d. 


(London) Fredk. C. Mathie- 





BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 





This Bank is in close touch with leading Bankers in all parts 


of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | Account. 
September 5. September 6. 


Fair_y cheerful conditions have prevailed in the stock markets, 
but apart from gilt-edged stocks and some of the more specula- 
tive sections the amount of business has been of small volume. 
The account was arranged comfortably, 
optimism appears to prevail as to the outcome of international 
political developments. ‘There has been a steady demand for 
British Government stocks under the lead of 5 per cent. War 
Loan, with Conversion Loa a close second in favour. ‘The 
fluctuations of the fran ora been a disturbing influence in 
the foreign bond market, and European have been 
irregular, while Brazilian stocks have been depressed by a 
further break in the value of the milreis. Chinese bonds, on 
the other hand, have moved upward. 
rhe tone in the Home Railway market has been fairlv stead 

but price changes on the week are of little consequence. The 
principal features have been provided by the London Group 
under the lead of Metropolitans and Districts. Canadian 
Pacifics have shed a point, but Grand Trunk Pacific 4 per 
cent. debentures have gained that amount. Among foreign 
rails, Argentines moved irregularly, but there was an advance 
in Mexican Railway preferences. In the industrial markets 
business has still been on a very small scale, but the tone has 
been quite cheerful. Textiles have been one of the best features, 
Calico Printers advancing sharply on the announcement of 
dividend of 12} per cent., as against 7} per cent. a year 
A number of small improvements were 
tertile issues. 


and a feeling of quiet 


issues 


aly, 
a also caliomend “ other 
Fobacco shares, too, have again been in some 


ce mand, with a resultant hardening of prices. Shipping issues 
have bee n idle, and engineering and iron and steel de scriptions 
very quiet. There was a moderate amount of business in bank 
shares, but price changes were insignificant. 


ite share prices remain fairly steady 


side support. Rublx 
Signs of dwindlin 
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In the mining sections prices are inclined 1 


but here, again, business is on a re stricted Ss “a “pWard 
«i,t ten 
have strengthened in sympathy with a r > 24n share 
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To complete our record of new issues and summary o} 
loss accounts, company secretaries are requested to ty 
copies of mew prospectuses and report and account; 
can also assist by forwarding copies of prospectu a ye 
reports and accounts which may fall into their hands 
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NEW ISSUES. 


The new issues of the week and the current year ap 
opening of the lists have been as follows :— 


od date Ci 


Nominal Cash Fires Parther 
Capital, Subscription, Payment, pit, 
£ . “Se aes] 
Amount previously recorded .... ee e+ 202,020,317 .. . . 
ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES, 
Net REcEIPTs INTO THE ExcuequeR WEEK Enpep Avo. 18, [933 
£ a. ~ 
April 1, 1923, to Aug. 18,1923, £3,850,000 ..Dr 50,000 .. Dr 50 cn 
To Shareholders only— 
a Merchant Bank, 19,00) 
% Pref. Shares, £5 (‘‘A”’ 
Sieeee SE MER. « nanecscsss 95,000 .. 95,000 .. 19.000 .. "%m& 
Total offered to shareholders —— —- selina Sadar 
ORY ccccccccccccceccccsece ee oe 95,000 .. 19,000 76.000 
Total offered for subscription to date | Total offered for subscription for whols 
in— year— 
SE tee es cee ee eee | Tl secceecesenvesers ooens SSTSBTSED 
DE snbschéesnceheeencdeee: TEE 1 TEE ¢60s6s060s00sccccccece 388,978,203 
i cepipasebebenctcnnsess TEE 1 TEM concecsecesccsccsouses SET MS.ese 
Ei cceeseseseeconscessoss SEED 1919 


<i lle PARAS 8 1,036,068) 
Tivcssassetedeonsenssess: ST [re 
Tnaitahsesnesdianian a. Tn sone 
Tica heediabesinesaan aaa apedewmenssse 


The Proprietors of Hay’s Wharf, Limited. —A sath 
share capital £/2,000,000. Six per cent, cumulati referen 
shares of £71 “each to the number of gg0,007 and & Z£ 
ordinary shares have been issued. Included in this undertakin 
is the old-established transport business of Pickford’s, whi 
Hay’s Wharf purchased some years back. During the week 
x 0,000 pre fe ‘rence shz ires have be ‘en placed at 198 6d per share 
and to co mply with Stock Exchange regulations the directors 
of Hay’s Wharf have inserted an interesting and informat 


006 


statement of the company affairs in the Press. Net profits ar 
given from 1917, while net assets, exclusive of goodwill, 


valued at £71 1,742,382. The preference capital has first 


upon profits, as the company has no debenture «: 
is made that without the sanction of an extraordinary meetin 
at which shareholders will have the right of voting, the 


pany will not be entitled to borrow any sums exceeding int! 


aggregate £/1,000,000. This is a good industrial preferen 
share, with plenty of information available—a useful sup 


mentation in these days, when companies are pt 
veil of dignity over their detailed affairs. 


The West Afcican Diamond Syndicate. — A ithorise! 
capital £-500,000. Capital issued consists of 4°12 4 
shares. oe company was incorporated in August, 1025 
primarily to work ** diamondiferous "’ areas in West Africa N 
contracts have yet been entered into; certain neg tiations at 


in progress for the acquisition of the w hole of the diamond 
interests of Akim, Limited, for a sum of £250,000, payad' 
fully-paid shares of the syndicate. The Akim * di Vy 
perties comprise a 20 square mile diamondiferous area, 
which production has commenced on a small sca! hese 


tails are taken from an announcement made in 


comply with Stock Exchange regulations. 


ACTIVE SECURITIES. 


The following tables show the movements of the week 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


Canada 44% 1929-25.. . 
Loans (82 %, 1929:47 ..101 India Sa 8 Stock . . 69 1g oe WUE 


= 

- -. ° es. °. 
223 Ef $2 e232 

&S2 SE ze ESS 3h 2 

%, 1925-28. 953x.. 953... zoel +105 o+¥ | 

Wer (3 ‘eae ee Aust. 6% 1931-41.. "3 


o> 
10148 ” 
.+ 


oherne 


4%, 1929-42..1013 ..102. D 1.120.321 
Funding Loan 4%, bend 923 5 De Pi 1583 ** 1014 101k + 
Victory Bonds 4%... 936 SKE» 6s Do ae iennanes 893 S93 +? 
Conversion a Loan 34% 7 -» 808 ..4 % NS.W. 53% 1922-32 . 301 101 
Consols 24% ........ 58h -- 582 .. .. Nigeria 6% 1949-79 . »+Lid 
Irish Land Stock 23% 60 .. 604 ih 4 U.of S.A. e %,,1930-40 Joe 106 
Local Loans 3% .... 67] .. 68; ..+ $ Victoria 54%1924-34..101 ..101 

W. Aust. 6% 1930-40 . “104.104 
Banks. 
Barclays B (£1,f.pd.) 224. 234. .. Nat. {S. Africa 
Chartered Bk of India 19: ., 19} ...— + SLID no saeenenses 54 oe 
- (£5 with £1 - Nat. Prov. & Union of 
ee ee 3... 20. ; bh 
London Joint City & , pewim ra eaids ee 30 7 
Che (£12 with . Standard of S. si - 
i Scentinant Fe (£20,with £5 paid) - 405 
Nat Bank k of Egypt Westminster Bank _ 
SEUOP Gntansesieneen Bt ose ws (£20, with £5 paid) 1 73. . 405 0 
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LIFE ASSURANCE 
WITHOUT 


| MEDICAL EXAMINATION 
: 
3 


for first class lives 
at ordinary premium rates. 


Full particulars will be sent on request. 


Head Office: 
1. Dale Street, Liverpool. 


London: 


Chief Office: 1, Cornhill, 
E.C.3 


LIVERPOOL? 


a) 


me) Pole) 


AND 


Branches and Agencies 


throughout the World. 


General Manager and Secretary, 


HUGH LEWIS. 








Colonial and Foreign Railways. 








_—_. ate 8 
823 $28 3s $33 $8 33 
Eas Ss ze Eas SE ae 
Bail ae a we oe 
sta Cc vee 85 6+ ..+ 1 | Leopoldina .......... 224 .. 20 ..— 2 
ee oe i — 3 Mexican Railway.... 10§.. 11 ..+ 
B.A, Gt. Southern.. fof Bl we ; Do lst Pref. ...... 294 .. 34 oo t+ 4 
WwW te Tha -—1 DO Bee Peel. cosece a oo ae cet 5 
Buenos Ayres Wes ig Paul 130 129 pal 
Canadian Pacific . eh +169 a 5 eoedt lees sasees at et ee 
Central Argentine . eet 4, United Havana..... ee 
Foreign Government Securities. 
7..99 co Dee oo | Japamese 44%.....00- idlx ..102 ..+ 1 
Selsien se et | ae. @ ..% «+1 
Brazil 5% Fund., 1914 € so Oen Mexican Cons, 1899 ..57nom £Snom + 2 
Chilian 44%, 1895 . 89 .. 89 .. .. | PeruvianCorp.Pref... 27 .. 27 we 
BT cssssansoens "103$ ..203h..+ 3 P.L.M. 6% ....ceeeee 81 .. &2t ..+ ld 
Chinese 5%, 1912 .... 66 «. 67 ..+ 1 | Portuguese (New).... 30 .. 31 “ l 
Egyptian 4% vestooss 73 .. 73... «- Russian 5%, 1906.. 7 
French 5% ...cccccce 24ix,, 254..+ 14 Spanish 4%. eee ane - 634 «> 104 ao l 
SS ee i ee 208..+ } Seine (Dept. )7% . ne os? +3 
G eek 4%, 1884 seeeee ee 454..+ 1 , Siamese 7% seer "18 ;.1072 . 3 
Seleguaghe. 
Anglo-American “A” * +23 «. — | Marconi Canada.... dee Gee + 
Marconi Wireless. 253 at Marconi Marine.... 144.. 1lsy..— 4 
British Railways. 
Cosa Dost tern, Ord., a ae a a, =." es wt. it oot ' 
BD. TONE ecctcunsenae oe oo eet 0 Ord. “BD” once ° ee oot 
a rel Od 853 - J _ he — anne ooh. sh we { 
rei, Urd, x. + | O Vel, UF... ceeees ee . 
_Do Bet Or Eee Stix... 304... Underground Electric | o. . a 
ond, Mid., s 4. $B cece ecoserers “° ifes 15 
Scottish, Ord. ws -1033..103§ ..+ 3 Ta” GED cscscsce ie {dee oe 
Metropolitan ........ 684x.. 71 ..+ 24) Do Inc, Bds,(£100).. 994. .100 we = 
Metropolitan District..48} .. 493 ..+ 14 
American Railroads, 
manahe & Chie 00 MB. cece: dx: PII oc cncsvcccecs 2B nc BB. 00 
temas say adisdes 14 oo 16 oot 3 Do Non-cum Pref. 75 «2 75 eo 
Do 4% lst Pret he eecese 24 ee 27 eet 3) 
Miscellaneous. 
Aerated Bread ({1).. 1} .. 1yi..+ Imperial Tobacco (£1) 3/;.. Sfy-- ++ 
Amal, Cottons ({1) ., ft A. ad Linggi Plantns.(£1).. l¢d.. 143..+ t 
takes i a ee | | Lipton (£1) Lsecaseate : ee ip:-* v2 
rmstrong (Sir W | LeverBrs7%CmPt(f1) oe ee se 
and Co. ({1)...... a Do 8% Cm A Prf( 1) 1b 2. Utne ts 
Ass.Ptlnd.Ceme ent(£l) Fase ij -— ty, _ DowW~CmPtOrd(5)) 43.. thet & 
Barker, John (£1) 2yq.. 249..+ 3 ENE GEE cn osccetese 1m.. lie mh 
B'bamSma!! Armsifi) . Lobitos Oilfields (£1), 53... 58 ..+ % 
Brazil Traction($100) 47%.. 47h ..+ “} | Lyons (J.) & Co. (f)). = 43 ..— 
ritish- American | Magadi Soda({1 Ord.) + teem ob 
Tobacco (/1) ae 5 - 5}.. .- | Mexican Eagle ($10). Ig o lykee+ #3 
urmah Oi! (£1) 44 4. 484..4+ #2 | Pekin (2/).......- eee e {Bee ee 
ae Gens P) i) Syigco Syyce oe | Rubber 77 a 143 ; 
urtaulds (£1) .... Suh. Stree dy! Investment (£l).... 1ii.. age 
Cunard (£1)..... +000 if: fe: a Shell Transport(£l).. 3:4. 3h§..+ is 
Dorman, ‘Long (£1) aa i «+ gee eo | Smithfield&Argentine ae . 
ee el ber (£1).. 43.. ts . Meat (£1) ........ fsee AR.e+ th 
¢ Cotton Spinners United Dairies (£i).. 14 .. 1th-.+ 
Picts stew esseene fy. 244..+ dy] United Serdang (2/).. rye. _s2-e% 
Fotestal Land (f1).. 1 4. 1 .. .. | United Tobacco (él) 3. Sty oe 
fie thy 1).. 1gx 2. lhe ty a Ge vcco i. . if *, 
a £ anc OWe- Vickers ( DS 6useeene . he 
Hoguts Rubber (£1) 1p .. 2 ..+ & | Watney Del, Stk.... "164h 2. 16x... 
ddson's Bay (£1)... 5h .. Shs. .. 
Bak Mines. 
arPAD (£1) ......0. eS eee eee lix., 92 + 
o weak a (8) 1d.. ve Uphset + % Bestertontele 200) Sti. ‘fs-++ s 
Commvereds (£1) .. +. ..+ 4 Modderfon. “B” ( tx.0 Idee «- 
Cons. Gold Fields eh) 43.. 8. .. | Modderfon. Deep (5/) 2x .. Zor +3 
De Beene nes (10/) .. 243x.. 2h 2+ dy Premier Det. (2/6)... 64 ++ 6) ++ +» 
cant nee! £24). im « - 13¢;..+ ¢ Rand Mines (5/)...... 2th... aii. + 33 
eed) (ai) to 2 .. | Selukwe ...... oocece Biee Mee os 
na £1 eaacie 2%5x.. 34..+ & Rio Tinto (£5) ...... 354 | oe 
old Areas £1 53... 534..4 ¢) Spring Mines (£l).... 2)::.. 2r3--+ & 
aR 
OIL OUTPUTS. 
TI RITISH OILFIELDS OF TRINIDAD, Limttep.—Combined 


7% ; ' +4 - 
-Cr the week ending August 15, 1923, amounted to 7! 


ended 


.—Production for the week 
138,000 barrels. 


bio’ Eacte Om Company 
sust ; 1923, was 


WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 














(b) Week oo Aug.17, Week Ended Aug.19, 1923. Aggregaie 35 Weeks 1923 
Miles ; 
(c) “—— = AUS. Open. Passen. Goods, — Passen- Goods, = 
eR cde — o) a ___ Week. pom van. ae. _ceipts. 
& £ £ as Je 
Great Western........ 3,679 | 375,000 313,000 688,000 8,658,000 11581000 20,209,000 
Lond. & North-Eastern 6,661 | 603,000. 641.000 1,244,000 14683000 24162000! 38,845,000 
Do same period 1922 6,657 635,000 719,000 1,354,000 16039000 24712000} 40,751,000 
Lond., Mid., & Scottish 6,962 | 826,000 785.000 1,611,000 21015000 29798000) 50,813,000 
Southern ahexeguenats 2,115 | 464,90C 103,900 ‘568, 800 10905700 3,786,500} 14,692,200 
Midland & S.W. Junc... 63 1,373 1,250 2,623 41,406 43,572) 84,978 
Metropolitan (c)...... 794; 31,005 3,457 34, 462 1,065,692 120,329 1.186.021 
{ 224,305 7,478,598 
Underground E.R, (c) . ee ee ee } oan 7,969 } ee ee { = 112.12 ’ 
f 41,351 1,340,055 
Gon.&Sub.Group(c). .. ee co 1) — 6586 } ee ee { ~ "117382 
Belfast & Co. Down (b} 80 6,958 1,165 8,123 17994% 39, 218,845 
Dublin and §.-East. (b) 160 9,836 2,916 12,752 196,483 112,950) 309,433 
Midland Gt. West. (b) 538 | 15,506 12,093, 27,599 326,058 476,763 802,821 
OVERSEAS RAILWAY RECEIPTS. 
5s Gross Receipts Total Gross 
Name Period. 2 23 tor Week. ___ Receipts. — 
a = : 
& aS 1925. +or— 1923. + or— 
INDIAN. 
Rs. Rs. As Rs 
Assam Bengal ...... lew eeks July 21/1,049 2,56,512 + 48,941 36, 83.9101 + 21,315 
Barsi Lt. Ry. ...... \l7weeks 28, 118 1,51,000 + 1,24,200' 6,62, — 46,200 
Bengal & N. Western l6weeks 21 67 5,78,000 + 26,151 1,07,10,720|\— 1.31,783 
Bengal Nagpur .... l7weeks 28) 2,738 13,86,000 + 72,000) 2,51,42,000/+ 4,07,000 
Bombay, Bar. & ron 19weeks Aug. 11 2,994 15,39,000 —2,52,000 4,13,27, —13,33,000 
Burmese ...... l6weeks July 21 | 1,342 6,05,498 + 43,220 1,12,19,179— 90,189 
Delhi, UmballaKalka 19weeks Aug.11, 239 89,00 — 12,225 19,40, — 13,176 
East Indian Sa 20weeks 18|2,856 27,67,00C —1,79,000 6,28,25, + 21,77,000 
G. Indian Peninsula 19weeks 11 |3,1644 19,5250 — 81,000 4,91 98,887|—22,98,198 
Madras & S. Mahr.. i7weeks July 28 /|3,028 12,75,000 — 89,070) 2,54, 14,276} — 3,06,082 
Rohilk’d & Kumaon l6weeks 21; 259 49,60 — 1,045 9,80,1665|— 75,265 
Do GLucknw-Breilly l16weeks 21) 314 52,89 — 9,992) 11,71,727|\— 1,135,860 
South Indian ...... 17weeks 28) 1,890 8,66,0% + 42,287) 1,68,09,31!|+ 2,753,519 





CANADIAN. 


Canadian National . 


3 3 
- 52weeks Aug.14 22,680 5,152,177 + 436,556 154430595 + 17,759,104 
Canadian Pacific .... 


. S2weeks 14 13,539. 3,565,000 + 54,000 103027000 + 5.4 72,000 
_ ARGENTINE (a). 


£ - eat eee re 

Argentine N.B. .... 7weeksAug.18 1752 11,400— 1,300 75,400 — 1,800 

Argentine Trans .... Tweeks 18 lll 3,311 + 1,961 22,775 + 13,785 

6B, A. and Pacific.... 7weeks 18 3,317 130,000 — 6,000 934,000 + 33,000 

B, A. Gt, Southern.. 7weeks 18 3,948 155,000'+ 23,000 1,101000+ 90,000 

Net 41,000 + 17,000 295,000 + 74,000 

B, Western.......... 7weeks 18 1,883 73,000 — 4,000 507,000— 15,000 

Net 16,000 — 4,000 91,000 — 25,000 

Central Argentine... T7weeks 18 3,305  202,000+ 1,000 1,441,000+ 63,000 

Cordoba Central.... 7weeks 18 1,205 66,000 + 1,000 479,300 + 3,100 

Bntre Rios ........ Tweeks 18 729 14.800 3,300 103,700 _7,800 

BRAZILIAN (b). 

Gs. West. of Brazil. . 353 weeks) Aug. 18) 1,005 7,300— 2,100 311,600— 108,300 

Idina ........ 33weeks 18) 1,831 31,456— 5,951 815,208 — 92, 181 

Ban Paulo.......... 33weeks| 19| 153} 35,203 + 7,021 921,589 + 5,446 
CHILE AND PERU, 

Antofagasta ........ 32weeks Aug.19 838 38,290 + 14,950 1,175,050 + 507,285 


Nitrate (4-monthly) 32weeks Aug.15 346 = 3%; 039 + 11,873 507,806 +_ 276,174 














CUBAN. 

Havana Central .... Sweeks Aug. 4 11,060 + 2,725 56,937 + 11,084 
United of Havana... 7weeks 18 1,210 __ 59,664 + 10,996 413,498 + 68,274 
URUGUAYAN, 

_ (cetacean a aiaiats eae 
Central Uruguay.... 7weeks Aug.18 275 17,766 — 345 139,451 2,03 
C, Urug, (East Exi).. Tweeks 18 3ll 3,574 — 295 29,192 + f 
CO, Urug. (North Ext.) 7Tweeks 18 185 1,930 — 169 15,748 + } 

C. Urug. (West Ext. 7weeks 18 211 1,593 — 264, «12,579 — 
OTHER OVERSEAS, 
\lcoy and Gandia | - a as 708.00 > 67500 
Alcoy and Gandia .. 33weeks Aug. 18 33 15,000 ei 708,800 7 
tian Delta .... 18week: 10 675 1.341 — 455  87,483— 17,955 
Ge Bonthn. of Spain s2weeks 11. 104 Ps 40,085 — 43,882 295.517 + 486.329 
Mexican Railway .. Gweeks July 14 403 265,800 + 600 ae - —_ 
men a Tweoks A is 24 47280 3550 22.220 + 17,730 
Pa Central... 7weeks Aug. ,280 + : ’ 
Seitieeeccsccees Tweeks 18 100 2,416 + 22 16,909 — 5,822 
(a) Converted at par, (b) Converted atthe current rateofexzchange, 
¢ 
TRAMWAY WEEKLY GROSS RECEIPTS. ee 
; a 2 ¢ 2& Receipts tor Total 
s \ Receipts. 
Name. Perio?.§ 3 3 __ Wom _| __ Booms 
&S 192. +0r— 193. + or— 
Anglo-Argentine ..../3sweeks Aug. 19) 329 | £82,021 a s “2,770,760 + 13,050 
Burnley Corporation, lweek 18 «(12 £3,024 — 3 oo ‘ ae 
Calcutta Tramways... 5iweeks 7 st or noe . 6, = teal’. aot 
Markets. socebs Bee £1,435 + 139 62,064 + 5,366 
“a ae cccccee te 18 106 —_ - —_ — + oss 
Than 5 Me we 07 — 447 — 7 
pot = Baez aeoeee 7 3) &3122+ 2 W74— 5,751 
“an Soe 19weeks 18 124 £27,932— 2,238 558,.76$— 148 
L.C.C, Tramways .... 20weeks 22 164 «44£80,644— 12,899 1,799,444— 1311 
Madras Elect, (2 wks) 52weeks 15 «2 | 055,176)+ 4871 7,86414 + 51988 
Pernambuco Trams, , 5iweeks ao £3,463— TT 120,847 + 





ae 
‘ 
k 
: 
& 
b 
§ 
e. 
4 





sein MR ge RRR Se 
— ap Ml cotillion 
a ‘ 
LA ON TAI SN RRO: gta pT SORES 000 CE It ABE 
oye De Se 


$i 
Ae ae tammy stne tt Re til eine 


Bogaee 
nem asses 


Rss :0 





* 


ses at at ROI PMI GI ce 
is pe a 


ag 
feahihirr « 


seutey ee 


stiaitintanatinaanicenmeieneiphitbcinapieinncantiseaanninetts 
— 
Sedvindanaioencnnne 
meres 
es te yee: 





Hi 
Bi: 2 
ane 
if 
HH 
, 
oH 
ib 
i 
af 


* 


: . 

: 

Q 

:} 
sf j 

: 

; Sey 

. oe. 

ie. oe 
ee 

: et 2 
rs 
a +e 
ee 
ff ae 

& oS 
5 

if 

¥ 

+ 3 

> 

; 

$ 

-_ 

= % 

+ i} 

‘f 

t Se 

ei 

: Pe 3 


3 ba 
a ini AOR ta 
‘ > 











Ot nate entail 


tee Soe in 


Fo eee 


el 





h 
' 


ee a 








306 THE ECONOMIST. ieee 


» 1923, 
es 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


form of government that was repudiated a century Sil acats Al 
by this country’s then North Amerjcan colonies. and aig % 
date by Canada, Australia, New Zealand, and Soytp oe 
turn. If the trade and commerce of West Africa was ™ iz 


its former normal channels, the present export duties shc - 


once and without hesitation promptly withdrawn a od, 
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, Tr ,» and he Claimes ap 1 
that that question, and also the question of the reduction «: closee 
—— OR Of raj] the gel 
wav charges, were so urgent that they should be dealt with .. , oo 
THE NIGER COMPANY, LIMITED. to the proposed visit of Mr Ormsby-Gore, the Under-Secretar- : now a” 
- : “SU iClar ‘ sion £ 
CHAIRMAN’S CRITICISMS OF COLONIAL OFFICE. State for the Colonies, to West Africa. ; pati 
; °: . . 2 . : for wil 
The forty-third ordinary general meeting of the Niger Company Mr H. R. Greenhalgh (the vice-chairman) seconded the m:j., apin 
Limited. was held on the a1st instant, at the Cannon Street Hotel, | and after a considerable discussion it was carried. , 
Cannon street, London, E.C., the Right Hon. the Viscount Lever- 4 
hulme, the governor of the company, presiding. a 
The secretary (Mr E. A. Enfield) having read the notice con- CLAUDIUS ASH, SONS, AND CO., LIMITED ey 
vening the meeting and the report of the auditors, SATISFACTORY PROSPECTS FOR CURRENT YEAR chares 
The Chairman, in moving the adoption of the report and ac- The eighteenth annual generai meeting of Claudius Ash t th 
counts, said that he and his colleagues had hoped to have been | oy4q Co., Limited, was held, on the 21st instant, at < to nae E Septem! 
able to put a better report before the meeting, but conditions in | ject Golden square, London. ¢ broad Mr V 
West Africa were such as to have rendered a restoration to pre- Mr George Edwards, J.P. (chairman of the company), py ich 
war prosperity still a “vision of things hoped for but not yet] ang, in moving the adoption of the report, said that the res} « — 
seen.’ He was able to report some improvement on the previous the last year’s trading was a little better than that of the rr os 
statement, but the Niger and associated companies were still in | twelve months, but the past two years had been very disappoint 
the condition of failing to produce any dividends for the share- | 4nq, for reasons beyond control, the worst that the compar 
holders, or even quite to realise their ordinary working expenses. experienced. They were engaged in a scientific RE, ro 
He was confident that the value of the assets of the Niger and | national importance, but the past year’s trading was carrieg ; Tend 
associated companies, as a going concern, was not less than the | under conditions in many respects similar to those which had pe. [Re dated £ 
amount at which they appeared on the books of the company. vailed during 1921, which are adverse to the advancement of Be total a 
The trading losses of the associated companies had been dealt company’s interests, the chief causes being the continued generz thurs 
with ani » opinion of ti ' — J ae i . ‘ ee E oe 
with, and in the opinion of the directors the capital of | Qommercial depression, the further deflation of foreign exchange for Fr 
those companies was imtact. Sales of merchandise had | and adjustments of stock values so as to be in agreement wit = amoun 
veen well maintained during 1922, as also had the amount | current cost prices. in bon 
f produce purchased. The withdrawal by the Government on With regard to the home business, the demand for dental trea — 
April 1st last of the concessions made to mining companies would ment had fluctuated with the rise and fall of the country’s care 
tend to increase the revenue the Niger Company received jointly | prosperity. As a nation we were not blessed with sound teeth. ay 
with the Government from rents and royalties. He could well | at last those in authority were giving close attention to this ix — 
understand shareholders of the Niger Company, and other West | portant branch of hygienics for the public welfare. As fron aly ? 
irican companies, asking themselves the question, ‘‘ What is | January 1st last they had joined their Canadian business to that o ee July 3 
wrong with West Africa? *’ He ventured to suggest that the | the Temple Pattison Company, Limited—the largest dental retailers — 
answer could truly and faithfully be found in the Colonial Office | in Canada—under the title of Ash-Temple Company, Limited. Ths Aug 
system of government, which had inflicted on that unhappy out- | company had a chain of branches stretching across Canada : S Aug. 
lying portion of the British Empire an autocratic, bureaucratic ' Vancouver. and the important step taken in that British Dominic Te 
and 
' amo 
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August 25, 1923. ; 


the board felt, have good results in the further development 
rye ,anufactures. Owing to the further depreciation of 
. Pane ges, the company ‘s export trade had been retarded 
— fact, business with some countries had been practic ally 
ee them. With regard to the fall in cost prices, he believed 

neral « on of the commercial world was that prices had 
aad about ré chal rock bottom. The present approximate stabili- 
2 had pened the way for placing retail prices on a fair basis, 


sich object a Dental Trade Association had been formed, thus 
for Wilk 


a the suicidal policy of price-cutting, while providing for 
‘lest measure of service to the profession. 
rrent vear’s prospects showed an improvement over 1922, 
{ Cast 


forecasts, the 
; felt justified in proposing the payment on the ordinary 
. , half-vear’s interim dividend in respect of the year 1923 
f< pe r cent. per annum, less income-tax, 


rs 


hile not indulging in any undue optimistic 


rat to be paid on 
' } 

September 25th next. 
5 bh , 
Mr W. H. Ash, J.P. 
was carried unanimously. 


(deputy- hairman), seconded the motion, 





GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 

Tenders for {40,000,000 in Treasury Bonds and Treasury Bills 
dated from Aug. 27-Sept. 1 were opened on Aug. 24, 1923, and the 
total amount applied for was £62,360,000. Tenders for Monday to 
Thursday bills at £99 4s 4d, about 83 per cent., and above in full, and 
for Friday and Saturday bills at {99 4s 7d, and above in full. The 
amounts allotted were as follows :—lIn bills at 3 months, £40,000,c00; 











in : bonds nil. 
Amount | Treasury Bills 4% Treasur 
Date, Ofer Fee | at3Months. | “Bonds, 
or. | Average Rate. | >| Avena wenn. 
1923, £ z £ - a £8 a 
SO Ti canennsccescs 30,000,000 42,315,000 | 3 1 093 nil 
PE Wibseikacacansae 30,000,000 42,925,000 3 1 1093 nil 
TE Wicbksscenseans 30,000,000 50,940,000 $0399 | nil 
WR Disssaccenaiens 25,000,000 55,375,000 3 4 495 nil 
€ RNG: Micsscsdsapnesas 30, 52,405,000 3 2 259 nil 
BAUR. 17... ccccceeeee 50,000,000 46,000,000; 3 1 821 | nil 
Me Bee, W. .iscsceceises 40,000,000 62,360,000 3 1 918 nil 


Tenders will be received on Aug. 31, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of £45,000,000. The 
amount of Treasury Bonds issued will not exceed £ 4,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 








: l 
. 23 %e = Ss | Redemption Account, 
s @ao OPS. _ a " sia 
E D seg Bee o 2a 2 sli i$ ss 
é ate, $52 885 » | 398 Bankof osecstsls.°a 
253 Bas = | See England | 38 eees S385 
06 | @ 3 otes, £7 9 a~ as 
3a aA s a as 
1 ss oe oP ae fo a Pa a Pe 
MAE, Baessesssee, 300,351 14,255| 5,000, 98,500 19,450 159 261479 177 
jan &.... 295,374 15,358, 6,000 28,500 19,650 16:3 254,312 250 
S fem. 3 289,127 12,648 7,00C 27,000 21,150 166 246,456 169 
hae 501,337, 12,872) 7,000 27,000 21,150 159 258,922) 137 
B MAE Bese 285,616 12,318) 7,000 27,000 22,450 |173 241,294 190 
2. 286,503, 12,516) 7,000 97,000 22450 173 242446 123 
re ee 291,035 12,493) 7,000 27,000 22,450 (169 246.919 159 
et 286,768 12,356 7,000 27,000; 22.450 (172 242,543| 131 
Since July 21, 1920, 


notes and certificates outstanding include notes called in 
Maximum 065088 issue for 1920 fixed at £320,600,000, 
400, and for 1923 at £270,183,800, 


but not yet cancelled, 
for 192] at £317,555 200, for 1922 at £309 








KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





Head Office: HELSINKI 


FINLAND. 


Capital and Reserves - 
Deposits and Cheque Accounts 


(30/6/23) pei 
AT ALL IMPORTANT BUSINESS 


129 BRANCHES CENTRES IN FINLAND. 
Telegraphic Address: Kansallispankki. 
arial aD 


(Helsingfors), 





Fmk. 252,000,000 
Fmk. 1,587,000,000 





THE ECONOMIST. 





NATIONAL DEBT a £.) 





< Bes Be As ds a 3 * 4 a4 
ea isaica oS sh) x 8 oR s& oS 
as 2m om an to e~ oa & - so= 

< = a = a = a a < 
Funded Debt .......... |; 588; 318 SIS SIS 35 35, 4 54 S14 
Term. Annuities ........ | x 22 20 19 13 16 15 15 15 
% War Stock .... 63 63 63 63 63 63 63 63 
% WarStock ....) .. | 16 13) 13 13 13, 13) 13 13 
4 & 5% War Stock . ee (2,091 2,047 2,040 1,995 1,953 2,071 2,071 2,071 
National War Bonds a 649 1,509 1476 1,413 1201 971 971 956 
4% Funding Loan . *| se os 49 409 45 41 #1 0 40 
n 4% Victory Bonds . ss oe %O ST HS 35 35) C85 O85 
Ss Pe eaensien Loan | on oe ° ee oe 266 690 687 686 
a 5- Syear Treas. Bonds | ae én Be ‘i 23 24 24 24 24 
= 54% Treasury Bonds| ., ee ee ee 381 166 «166 16 
© } 5% TreasuryBonds..| ., os ee e ee 40 40 40 40 
3 0 by tender 5%.. a ‘ a “e ee ee 8 69 69 69 
5 Do by tender4; 2: Daas ° ee e . 8 108 108 
a Do 4%, 1931-33 .... | ‘ “ on ; 2 3 
© | Treasury Bills....../ 15 961 1,107 1,107 878 719 616 599 


Exche uer Bonds .. | 20 3920 «=«—323—t—«*3:119 





Natnl. Saviags Certs.| .. 138 267 274 
War Expend. Certs. | 2 23 ve o - sas a is 
Other Debt ........ rae $44 1,306 1181 1, 1,087 | 1,071 1,070 1,070 
American Loan ....| .. Sl; 51 Sl: . ag as on i 
en 1, 204 243 « «205 «SC 154s—sd247,ss 222s dH O18 
| 654 | 5,872 8,033 7,829 7,574 7,655 7,768 7,662 7,661 
Other Capital Liabilities 57 49 46 47 49 66 67 68 67 
Total Liabilities ...... | 711 |5,921 8,079 7,876 7,623. 7,72] | 7,835 7,730 , 7,728 
POSITION OF THE FLOATING DEBT, Movement 
week ended 


Temporary Advances Out- Aug. ry °22, Mar. 31,'23. Aug. 18,'23. Aug. 18, 23. 
standing— £ é £ 
Advances by Bankof England es en 
Advances by Public Deptmis 153, 045,500. 193,897,500... 

Treasury Bills outstanding .. 721,700,000.. 616, 45,000. 000. . 


Total Floating Debt .... 874,745,500... 809, 942,500. « 


*Includes £17,000, the proceeds of which were not 
within the period of the Account. 


194,051,5¢0. — 9,950,000 
*598,740,000..+ 2,695,000 


792,791,500..— 7,255,000 
carried to the Exchequer 








PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OU1' OF THE EXCHEQUER. 


Total Ressints into 








Estimate 
for the the Exchequer from _ pgogiprs, — 
Year pl, 1, 1923,;Apl. 1, 1922) Week , Week 
1923-24. to to Ended Ended 
(See Note.)' Aug. 18, Aug.19, Aug.18, Aug. 19, 
1923. 1922, 1923. 1922. 
Balances in Exchequer & £ & é & 
on Ist April :— 
Bank of England.... ee 5,442,665) 9,963,424 ee ee 
Bank of Ireland .... ee 1,375,502 1,210,106 on ales 
© 
REVENUE. a 6,818,167, 11,173,630 ee 
Customs .....ceccscesee. 116,900,000: 497,537,00C' 48,098,000 1,586,000; 1,743,000 
i canmnenedtaees e- | 143,850,000  55,971,00C} 61,305,000 8,010,000 10,675,006 
Motor Vehicle Duties .. 13,250,000 3,491,000; 2,657 £00 ‘ 
Eetate, &c.,Duties......' 52,000,000! 21,340,000; 26,071,000; 960,00C 2,360,000 
TE Vcicsssparedees 20,000,000 7,240 000! 5,692,000' 230,000 250,000 
Land Tax, House Duty ; 
a mee Rights Duty nee o a £30,000 ‘ainanals 10,000 
Income Tax ,000, ,084, 18 2% 
a... 58,000,000 18,220,000 | 196:944,000 | °"479'g99 } 5+522,000 
Bxcess Profits Duties,&o, 12,000,000 a 954 ,00C aa Ae 
Corporation Profits Tax 20,000,000 7,690,000 5,737,000 360,000 310,000 
LL eee 52,600,000  19,350000  20,050000 1,250,000 1,250,000 
Crown Lands ........ on 900,000 520,000 280,000 ee a 
Interest on Sundry - 
_ ee ea ecceese| 12,500,000 5,930,221 3,517,666 93,614 
Miscellaneous— ™ 
Ordinary Receipts... 12,500,000 5,697,731 14,948,075 146,881 357,144 
Special Receipts.... 40,000,000 18,848,379 20,571,939 1,118,207 32,272 
Revenue .......sceses- _ 818,500, 000! 293,179,331 317,355,680 18,018,702 22,249,416 
Total, inc. Balance .. 299,997,498, 328,529,210 
OTHER RECEIPTS, | 
Tem paw Advances Repaid :— { 
Bulli wenidiieceadedaseneeneaiss 65,000 800,000 
Gale the Unemployment Insur- | 
ance Acts, 1921 ........ccccccseee 3,330,000) 2,500,000' 160,000 
Money Raised by Creation of Debt :— 
(a) For Capita! Expenditure Issues: 
Under the Telegraph (Money) e 
Acts, 1921 and 1922 .......... 750,000 1,650,900 
Under the Housing Act, 1914.. 12,000 13,000 
Under the Anglo-Persian Oil 
Com pany (Payment of Calls) an 
Act, 1922 . 950,000 oe 950,00 
(b) Under the Unemployment ‘In- ss 
‘ surance Acts, 1921 .......+.- 270,000 1,450,000 
c ‘or other Issues : 
” By Treasury Bilis.............. 930,969,000’ 1,145,287,000, 44,344,000 50,246,000 
By National SavingsCertificates 17,850,000 35,296,000 700,000 800,000 
By Exchequer and National 
Coe ere oe 26. 
By Treasury Bonds— 
5-15 year, 1925-35 .......... ) aie? 
DE acccwousvarecroncacaes > ‘ 61,542,782 
MEET eedbecesesoecanuee s 
an, Cee re ‘< 52,648,508 2,505,900 
8. 2 eee 29,202,627 ih oe 
By Other Debt created under 
the War Loan Acts, 1914 to baie 
MEE. wenevesnnecdaveeneceness | +n 11,869 
(4) Ways and Means Advances ....} 305,553,500 319,740,500 1,850,000 1,250,000 
Anglo-Persian Oil Company— j 
- Dividends on Shares acquired) 50,081 243,012 
Repayments— 
In respect of Issues under Land) 
Settlement (Facilities) Acts, 
is 61,028 172,628 dis 
Do Issues under Section 59 (4) of) 
the Finance Act, 1920 ........ ee 6,827,950 ae 6,562,500 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920........ i 162,425 


Total ,cccccccccce: c+. occvccsecseres 1,589,204,73 1,955,827,314 65,072,702 84561616 
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_ EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 
the Exchequer to 





Estimate | meet Payments from ——-Issczs.—-— 
forthe (api. 1, 1923, Apl, 1, 1922, Week , Week 
Year to Ended | Ended 
1923-24. Aug. 18, aan 19, Aug. 18, | Aug. 19, 
1923. 1922. 1923." | 1973. 
~~ EXPENDITURE. a & & a | 4 
National Debt Services— 310,000,070 132.511.639 403 105 
Interest, &c. ...... » 000,090 } ' . = 
Sinking Fund ........ 40,000,000, 16,563,547, | 126897.597 | 750/000 2,100,277 
PORTE. secacscce cee 12,650,000 2,890,044 2,107,999 779,000 774,000 
Payments to Local Tax- 
—— Sateee a ose 10,348,000 861,316 2,020,000 ee 400,009 
ayments to Northern 
Ireland Exchequer .. 3,000,000! 1,253,042 671,639 123,828 
Land Settlement........ 1,500,00 189,472, 499,862 os 
ther Consolidated Fund 
go eeneeta 2,972,000) 1,126,694 1,051,891 5,387, ee 
Bupply Services ........ 440, 565,000) 139,293,979, 151,73°,674 9,450,000. 8,000.000 
Expenditure ......... 821,055,000 294,690,733 284,988,662 11,393,492 11,398,105 
——- ISSUES. | | 
vances— | 
5 ote 5000; 
en Exchequer Bonds under | 
tal Expenditure (Money) 
Cancer un 36,891) 84,909, 
Under theU nempioyment Insurance 
BERR Ric occcccccescagcceseocces 270,000! 2,000,000 ee 400,000 
Issues to Meet C Capital Expenditare— 
Under the Telegraph ae Acts. | 
1921 and 1922. panes 2,550,000) 2,000,000 - oe 
Under the Housing ‘Act, isi4: aia 12,000! 13, 000) 12,000 “ 
Under the Angio-Persian Oi] Com- z. 
pany (Payment of Calis) Act, 1922 - | 950,000 950,000 
Unemployment Insurance Acts, 1921- 
Repayment of amounts borrowed.. 3,027,000, 2,030,000 
Redemption of Debt— | 
Treasury Bills............. 948,255,000! 1,303,689,000 41,575,000 55,320,000 
Principal of of National Savings “Cer- } 
Sh ahchdnetbebeeks 14,000,000; 10,650,000! 750,000, 400,000 
Princt alot Exchequer Bonds paid 
_ cap apaaet eee 0m | 19,612,188 .. 
Principal of National War Bonds | 
tT ctetenihamindmenatenneth 17,005,096; . ** 
Other Debt under the War Loan | 
Acts, 1914 t0 1919..........0.000- 269,036] 9,444,601 


Ways and Means Advances Repaid 305,399,500 315,996,500 11,800,000 14,100,000 


Anglo-Persian Oil Company—Issued 
to the National Debt Commis- 


NE OE 50,081 243,012 50,081 ee 
Old Sinking Fund, 1910-11, issued 

under Section 16 (1) (d) of the 

Finance Act, 1911 .........e00. 55,214 55,656 


" 1/585,625,551 1,949,817,528 65,580,573 84; 506,322 


Balances in Exchequer— Avg. 18, 3. Aug. 19, "22. In.or Dec. for Week. 
Bank of England..........+seeses- 1,953,911 1,962,555 — 693,871'— _ 55,678 
Bank of Ireland .................,,___1.619,272 _ 2,047,831 + 186,000 + 111,172 

a Cccccccccccccccces 3,579,183 4,010,386 — 507,871 + 55,494 


Nore.—Budget Estimate as in H.C. No. 51 of 1923. 
Treasury, August 20, 1923. 


HEAD OFFICES: LIVERPOOL anp LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 








| The Bankers’ Gazette 


BANK OF ENGLAND. 
Week ended Wednesday, August 22, 1923, 
ISSUE DEPARTMENT. 








£ £ 
Notes issued ........ 145,567,330 Government debt .... 11,015,100 
Other securities...... | 8,734,900 


Gold coin and bullion 125,817,330 
145,567,330 145,567,330 


BANEING DEPARTMENT, 
£ 


14,553,000 
3,542,272 


Proprietors’ capital .. 

iehiinith andi ta teammate 
Public el weoe 15,325,258 
Other deposits ...... 106,197,257 
Seven-day & other bills 6,937 


139,624,724 139,624,724 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


joss sss seesentenenenentesnsinpemcnensmneseeeneeseeeeeeesncees 


£ 
46,455,601 
70,052,667 
21,290,510 
1,825,946 


Government securities 
Other securities...... 
DN «scebmah beams 
Gold and silver coin.. 








Amount, Inc.or Dec.on Inc. or Dec. on 





oS a Ang. 22,1923. Last Week. t Year. 
‘ £ | £ | £ 
Rest 
ea ch aie in | 3542272 | + 18,079 | + 34,791 
pebiie sapesien SaliiamiliaMdaebiynieienndi ion’ 15,325,258 | + 4908419 |— 3,132,637 
Othe et scar ‘digg TTT) 106,197,257 — 2,823,543 | + 9 ore? 
rnment securities ............ 55.60 + } 2,399 
Other securities...................- : 67 | + 932,705 | sa T1036 
Reserve Rewscee apr tiitttttteseseeees 23,116,456 | + 551,033 | + 702,812 
— | ae a sovencseessneeooes tee a — | + 823,160 
% of reserve to liabilities """"* - 1 \+ am lt i 


THE ECONOMIST. 





(August 25, 1993 





























eae Circulation Securities é 
nan (excludin in R ; 
Date. | Bullion. Bank Post Deposits, Banking ot Ree, 8 
% epart- er 
oie) ment, ° Liabilities § 
ee 
Joly a8 197,681,077 786, 199,735,837 ‘ 6% 
uly eecces 119,111,229 2, 
Seabee 127,640,308 | 125,717;465 | 109/846.510 lleiss%7 pom i, 
Aug. 1......) 127,640, 126,621,700 118,543,672 115,819,268 20768138 We 
Deenpns 127,645,821 | 126,091,165 118,745,718 115,507,238 ai soagge SE 
at csvans 127,644,253 | 124,828,830 119,437,633 114.955.5635 mise 
Pontes 127,643,276 124, 121,522,515 116,508,268 aiiewe WY 
BANKERS’ CLEARING RETURNS (000s czisics 
ei, 
Week Ending— Town. Metropolitan. Country, Total, 
anuary 1 to July 18 ........ ’ 871,003 1,579,257 = 
a 528,105 30,411 aga OS 
SES Mincussescesubevecs 607,802 30,806 49,664 am 
arenes 474,97 29,283 5547 
ic cparsipeiahanies 33/893 27/825 52033 fis 
Puiscevenssdnsoneoas 511,333 26,244 49,289 ae age 
Total to date 1923............ 20,980,714 1,015,572 1835414 23,431,700 
922... ss ceeeees — ei 8 wren 1,841,639  24.850503 
{i-— ’ = ’ = 6,225 — A 
Increase or decrease in 1973 | 4% «= 26% = 6; . . 101845 
—_———$ | | 
Total for year 1922 .......... 32,780,635 1,574,661 2,806,165 37,161) 1s 
Total for year 192] ..... ee-+» 30,268,214 1,660,166 3,002,179 }9%5 
Increase or decrease in 1922 | . 33% = 1% — 16014 + ts 
PROVINCIAL CLEARING RETURNS, 
1922. 1923, Ine. or Dee, 
Aggregate Totals to August 18. £ £ &é |q 
BIRMINGHAM ............. evesecees| 73,075,990 , 76,401,890 + 332590 45 
BRISTOL ...........0secceeseeeeeeees| 47,129,000 | 38,680,000 — 8,449,000 | 179 
Sl titteniscsnsstacsoasoeces ve« | 205,772,900 | 201,635 000 — 4,137.90 29 
SEEEs scccccccccccccsce ceccecesccese| 356,872,200 | 35,840,900 — 431,30 11 
LEEDS seeeeeee ceeccccosecccosccocese| 35,940,800 | 34,357,800 ” 1,583,000 a4 
LEICESTER ..... Sap hulials sesceceeee| 26,573,500 | 25,212,000 — 1,361,500 | 51 
LIVERPOOL «......0..0-.0-0eereeees | 276;616/600 | 288,256,000 +11,653400 2 
MANCHESTER ...................06. 493,959,800 | 486,164,300 — 7,235,500 14 
NHEWCASTLE-ON-TYNE........ vee! 61,542,200 67,230,360 + 568816) 92 
NOTTINGHAM ........-.+.00-.-+-+-.| 21,930,100 | 20,640,500 — 1.282600 1 
_GHEFFIELD ...............-+++s++++! 30,644,000 | 37,726,300 + 71082300 231 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the 


appeared in the Economist of July 21; 
July 28; Greece, Denmark, and Esthonia in August i! 


and Poland in August 18, 


Banks of Canada and Roumania 
Bulgaria and Lithuania in 
; Italy, Egyrt. 


U.S. FEDERAL RESERVE BANKS.—In $'s (000's omitted), 


Resovncgs. 
Total gold reserve ........sccccececccece 
tender notes and silver reserve.... 
Bills discounted for member banke ...... 
Bills bought in open market ............ 
Government obligations owned .......... 
eer : ae, 
Other d 


Federal 

F.R.B. Notesin actual circulation .... 

All other liabilities eee eee ee eee eee eee eee 
Oapital and surplus. ..........scseeseeees 

Batio of total 


rve Notes in actual circulation.. 


Federal Reserve note “iabiisios sombined T73% _ 
BANK OF FRANCE,—In francs (000’s omitted). 


Aug. 17,; Aug. 10, ; Aug. 3, Aug. 18, 
1923. 1923. 1923. 1922. 

eee. 3,120,880 te 3,109,670 — 
coe: 74,190 480 84,060 13142 


wee. 801,440 825.100 806440 ae 
wee. 17R 190 -177,410, 182,630 149600 
vee.| 89,840 90,210, 93,790 4#het0 
ror) 66930 66.680 66,540 abt 
sees, 30,040 21,910 41,580 


1,872,390; 1,882,860) 1,902,970 18l4{x 
2,231,820 2,224,360) 2,187,730 214200 
wees) 1,550 1,570) 1,560 SNS 
coe 18,660 17,900 27! 

| iene sao 327,70 BLO 


73% |_ 173% _ WM 


Aug. 23, | Aug.16, | Aug. 9, | Aug. 23, | Position 
Assets 1923. 1923. 1923. 1922. |May 2, 15/¢ 
Gold coin and bullion eoce — 942 5,537,912 5,537,892 5,531,080 } 35,7308 
Of which heldabroad.... 1,864,345 1,864,345 1,864,345 1,948,367 
Gilver coin and bullion.... 294,302 293,211 294,073 285,66) 
Discount and advances.... 4,416,840 4,533,443 


Advances to the State ..,. 23,400,000 23,400,000 





4,640,233 4,049,623 | $301,7 





ILITIES, 
MOOG ....00.0.-eesereeees STUN 155 37,265,406 37,426,071 36,050,884 | BALLET 
Government deposits onae 12,424 14,787 | 16,971 27,597 183. 
Private deposits ....... e++ 2,004,271 | 1,952,044 2,011,125 2,111,517) 0 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
July 28, | July 21, | July 14, | July 7%, Ju 
LiaBILities. 1923. 1923. 1923. 1923. 192. 
i cn seovecees) 1000 ,000 1,000,000) a 
ReSCrve ....+-00-ee eee eeeeeee 40 40 40 40 wt 
Notes in circulation............ 11,009 11,042 11,291 12,049 pe . 
Bankers’ Gugestts Seesdeseesone 5,061 5,352 5,514 5,760 _ 
SSETS. ot 
Gold coin and bullion ........ 533 533 533 53) 8 
Gold certificates ...... -- 10,092 10,091 10,091 10,091 «822 
Subsidiary coin .......... - 125 125 125 =| = 
Bills discounted (domestic)... 2,591 2,604 2,406 2,972 
Do ED wishin a 488 547 605 691 m0 
British Govt. Treasury Bills .. 1,000 1,000 1,300 1,900 3 
Loans and advances to the 
Government ........... veeee) 2350 2,600 2,859 2,600 iow 
DIIIIIE, cnccnncessonsass 17 17 17 
Ratio of cash reserves to 
liabilities to public ........ 668% 655% 639% 603% SS 
BANK OF SPAIN.—In pesetas (000’s omitted). 
yaa, 12, Position 
Aug. 18, | Aug. “li, Aug.4, | July 28, Aug. 
Asents, 1923." 4993." “y9a3,' * 1993," 1922. Maye 
Gold eeeerereceee 2,525,789 2,525,779 2,525,772 2,525,769 2,523,415 778,50 
Bilver eee eeeeeeeee 661,160 660,992 663,265 666,678 j 00,728 
Loans and dscts.. 2,089,990 | 2,126,447 2,109,701 2,053,329 2isos Maes 
eens ch stock §=344,475 344,475 344,475 344,975 4574 Tele 
bills.... 150,000 150,000 150,000 150,000 150,000 
LaaBiLitizs 015s 
i Circulation eeeeee 170,643 i 4,202,992 Sareees 4,122,085 — 4, 169,34 i 477,90 
Deposits.......+.. 1,054,980 | 1,062,983 1,043.564 1,023; 1,161,442 | 
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a | Aug. 16,| Aug. 1, | July l6, 
ASSETS. 1923. 1923. 1923. 
Gold in coin and DUILION ..+seeeeseeeee 6,982 6,140 §,431 
Giver in DULLION ...secceseeeeeereeeeeeeeeereeenens 73 74 14 
Foreign bank notes ........ 896 551 379 
Drafts in sterling ( (legs 10%) 401 397 | 394 
Bills (less 10 % discount) 4,995 | 4,113 2,975 
Securities covering advances on goods (less 10%) . 3,580 3,130 3,130 
LIABILITIES. 
MNO sacccncacccscccencceceesesececeececces 15,900 | 13,500 11,650 
— to which notes may still be issued ........ 1,027 | 905 733 
(Note: 1 chervonetz = 10 gold roubles.) 
NETHERLANDS BANK.—In florins = 8 omitted), 
a 7 Aug. 20, ang Aug. 6, | | July 0, “Tha sagas | Position 
AssETs, 1923. 1923. | 1923. ‘Ma 30,1914 
Gold eeeeeeeeeeners| 581,794 581,793 581,793 | 581,794 
Biwer ..eeeeeee : 11,007 | 10,870 10,748 10,934 eT | 8,436 
Dsovs. & advances. .| $24,694 517,695 | 316,693 | 329,756 365,590; 163,504 
LiabiLivies. | 
Notes in circulat’n. 932,081 940,448 | 952,110 | 949,210 959,709 316,632 
Deposits .......++- 97,705 | -29,377 | 27,045 | 34,981 41,559 | 5.016 
"SWISS NATIONAL BANK.—In francs (000’s omitted). 
Aug. 15, | Aug. 7, | July 31, | July 23, | 4 Aug. 15, | Position 
Asszts, 1923. 1 1 1923. 1922. |May31,1914 

Mh .ccccccccccces| GRG251 525,984 | 525,651 525,363 516,197 71,175 

UVOE ..sccseeees 101,592 10),252 101,411 102,621 | 115,540 18,350 
Oarlehens-Kassen 26,043 26,286 | 26,805 27,064 =: 12,235 ns 
Assets & advances 256,911 258,735 237,161 246,025 | 355,074 103,000 
Moves in circulatn 844,173 860,108 | 880,025 834,011 | 733,550 «275,925 

_ ee eocee| S00,585 106,137 60,638 111,059 273,249 | 33.750 
BANK OF SWEDEN. —In kronor (000's omitted). 
~ | Aug. 18, | Aug. 11, | Aug.4, | July 28, | Aug. 19, | May 24, 
a se =. 272875 Gin a3 821 1a 8 
eerccosesees , . | 2, |} 273,82 
Balance abr, and “ 4 | 
bills .... 41,976 41,811 42,060 40,635 78,678 112,173 
bn and for, 

Gov. securities.. 143,658 143,658 143,682 | = 143,926 72,991 32,465 
ee aan 262,408 | 263,429: 284,578 274,602 | 396,628 118,668 
Sones incirculat'n) §24,261 530,207 544,696 513,614 | 521,813 226,555 

posits at notice 139,190 132,660 140,578 | 161,307 | 237,346 369,660 

_ NATIONAL BANK OF _BELGIUM.—In francs (000's omitted). 
Position. 
aie Ave, 6 Aug. 9, July 26, July 18, Aug. 17, May 28, 
Coin (gold & silver 9 . 19253. 1923. 1922, 1914, 
= baltion) eevee 550,195 350,897 350,060 349,303 533,006 322,650 
nd plemanoes 905,702 $74,741 821,385 783,297 469,318 697,600 
Notes ? circulatn.. 7,061,497 | 7,034,935 888,836 6,852,250 6,427,057 934,150 
arent accounts..| 287,439 | 292,958 346,179 362,694 587,156 | 112,125 
__ AUSTRIAN NATIONAL BANK. —In krone (000’s omitted). 
Gola aq ASSETS. Aug, 7, 1923. | July 30, 1923. | July 23,1923. July 15, 1923. 
Pores ie tig 73,390,999 73,390,999 73,390,999 73,390,999 
» bills. . $senweners 2,995,538,953  2,947,216,037 2,917,993,289 2,862,076,648 
Tren icounted Cerccees 643,041,797 658,115,086 668,982,327 123,373 
Li = cesastteeens 2,538,718,937 2,539,777,178 2,547,211,870  2,547,211,870 
—_ inecireulation ....) 5, 643,432,895 5,684,133,721 | 5,305,936,293  5,379,017,919 
Seaseesesseypalietsy 605,653,242 535,120,867 813,988,780 700,695,464 
___ HUNGARIAN BANB.—In krone (000’s omitted). 
ie | Aug. 15, | Aug 7, | July 31, Jaly 23, Aug. 15, 
Sold coin an nd e. - | 1923, 1923. 1923. 1922. 
ullion, bills 22,484 | 22,345 22, = 22,450 12,953 
Bil oma & + tee seeserees 594 | 595 595 597 
Loans arrante drafts, &e, 225,255,333 (197,113,335 165,927,138 146,093,393 31,777,141 
Sereenoce seeseeees 3,395,529 | 3,377,876 | 1,761,943 1,795,241 1,760,530 
i ' 
Depetn circulation........ 314,330,375 (265,317,002 226,284,576 191,109,398 42,016,259 


August 25, 1923.) 
. Shoe. «menos eam td 
BANK OF JAPAN.—In yen (000’s omitted). 





July 7, 
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_—— July 21, July 14, June 30, July 22, Position 
Asserts. 1923. 1923. | 1923. 1923, 1922. Jne30, 1914 
Fs and pullion.. 1,105,060 1,105, 403 | 1,102,710 1,100,882 1,283,602 221,320 
Cash and bailloe: 128,365 '130.955 | ‘179.96 "309.309 "70.714 «= g1"740 
SEED aonseee 172'768 170,500} 179,392 188,643 145.796 = Fas40 
WLITIES: 1,166,687 1,151,952 | 1,193,578 1,371,294 1,128,056 362,270 
Notes nn scite ... | 823,830 ‘825,611 | “853.624 | "829'477 "711.566 «87 340 
ower deposits.... 48,613 55,630 | 50,763 54,038 80,796 11,440 
IMPERIAL | BANK OF GERMANY,—In marks 000’ 8 omitted). 
— Aug. 7, July 31, July 23, Aug. 7, Position 
ascer. 1 1923. 1923. ‘1922.’ May 30, 1914 
jdand bullion .... $25,050,000 24,412,315 424,530,549 $1,004,858 1,635,160 
Gold ani 2,668,526,000, 3,987,474,460 3,444,803,902 16,598,678 943.460 
Bills diseou .. ee» 104987129000! 72066,32 1,564 53077,175,008 230,704,072 60,780 
Monee relation 62,326,692227)43594,737,859 31824,820,868 205,275,534 2,013,860 
ei censenseats 38,043,513000|27857,076,807 20402,161,387|  44,05615¢ 842.340 
| This total now includes token coin at its face value. § Gold. 


RUSSIAN STATE BANK.—Note-Issuing Department. 


(I a cherv onetz—000" 8 omitted. ) 














22,260,776 | 21,571,552 | 





21,977,386 28,143,264 


4,115,167 





__IMPERIAL BANK OF INDIA.—In rupees (00's omitted). 


Asserts. | ei 
Govt, securities ae 14 38,01 
Uae securities , 1,31,56 
_ ue. Dateien 17,33,58 
men enefite ........ 1,79,89 
Inland bills |°**"*** 4.63.94 
oreign bills... 1... 79,18 
ad stock ........ 2,40, 
pandties aan 21,42 
ra ith other banks 14,10 
peliinvisia,'"* S287 
Udscribed Capital... 
sr aad u . - as ‘Kane 
"Peete etens 4, .) 
na sie io an 29.03.94 
deposits 69,57,87 
A 70,92 
Theaboreincludes— +> 
its in Lond'n 338 
¥’nces in L'nd’n 408 
bh, &., at Other 
banks in London, 86 


July 20, July 13, 
192 19 


3. 23. 
14,9313 13,46,42 
1,31,77 1,31,77 
18,58,77  18,72,99 
30,52,74 31,17,73 
5,12,14 15, 
93,43 23,72 
2,39,81 2,39,63 
22,45 3,79 
21,08 63,23 
34,26,47 = 31,83,35 
11,25,00 11,25,00 
5,62,50 5,62,50 
4 4,35,00 
29,74,54  29,21,93 
67,91,84 65,29,67 
| 87 91 7 
| 8 | & 
| 357 | 62 
326 | 24 
133 | 413 


July 6, 
1923. 


£ 
750 
244 


| 584 


June 29, 
1925. 
8,15,54 

23,89 


1, 
15,46,55 
29,64,02 


742 
245 


509 


July 28, 
1922. 


350 





© 
209 
BANK OF NORWAY,—[n kroner (000’s omitted). 
Aug. 15, Aug. 7, July 31, Aug. 15, Positior 
Assets, 1923. 1923, 1923. 1922. May31,1914 
Ooin and bullion—Gold ..... 147,287 147,287 147,287 147,292 44,224 
ce abroad and foreig: 
SE cobataislneecmensietcinn 21,291 12,943 24,065 38,856 28,533 
Norwogian & Foreign Govern 
ment securities .........0 9,052 9,052 9,052 9,789 &,816 
Discounts and loans cocccee 468,377 4717 475,943 434,138 76,911 
LIsBILITIEZS, 
Notesin circulation -....... 396,631 400,353 404,849 375,690 113,484 
Deposits at notice ....... ee 114,789 115, 341 117,559 _ 133,964 te 188 





Through Royal resolution of February 3, 1922, , it has been ‘resolved that the ex- 
traordinary right of issuing bank notes has been reduced from 60 millions to 35 


millions from 


Aug. 7, July 31, | July 23, 
Assets, 1923. 1933. 1923. 

a 42,704 42,704 42,704 
ones abroad and f 

_ ee 503,656 564,183 

Finnish and Foreign Govern- 

ment securities .......... 571,416 571,432 571,433 

Discounts and loans........ 827,416 829,462 838,356 
LIaBILITIES, 

Motes tn circulation ........ —— 1,388,925 1,372,572 

Deposits at notice .......... 312,965 | 392,418 





~ June 27, 
ASSETS. 1923 
Coin and bullion .. 27,111 
Of which gold ...... 8,577 
Balances abroad ... 68,200 
Pic. cccccese 206,553 
Governmentloans... 1,041,121 
L1aBILITIES, 

Notes in circulation. 1,212,516 
Deposits — 78,368 


BANK OF CZECHO-SLOYVAKIA.—In Cz. 





ebruary 4, 1922 (this day included). 


BANK OF FINLAND .—lIn F. marks (000's « 


BANK OF PORTUGAL, —In escudos (000° s 


June 20, | June 6, 
1923. 1923. 
27,044 27,048 

8,577 8,577 
65,134 55,092 
199,423 205,613 
900,910 890,910 

1,207,914 1,200,651 
_T2f49 | 58,202 


ug. 8, Position 
1922. May%0,1914 
42,625 35,091 
137,675 90,373 
707,896 21,826 
819,070 106,151 
1,337,563 123,941 
“17349 9,295 

3 omitted). 

May BD, June 28, — 
1923. 1922. 
77,094 26,695 

8, a 8,577 
55.5 3,645 
214, iz 140,700 

890,91¢ 700,099 

1,183,602 $15,017 

TAs. «52,298 


K. (000’s omitted). 


~ ASSETS. Aug. 15, | Aug. 7, | July 31,) July 23,; July 15, | Aug. 14, 

*Liabilities of the} 1923, | 1923. 1933. 1923. 1923, 1922. 

Austro- Hungarian 

Bank to the Bank- j 

ot | 10,096,913 eer za '10,096,911 {10,096,883 10,096,863 10,096,712 
Dise’nts & advances} 1,533,356 | 1,567,122 1,573,599 | 1,698,048 1,734,528 | 1,914,938 
Gold & silver hold’gs} 1,055, 458 | 1,055,288 | 1,054,975 | 1,054,246 | 1,054,183 1,611,508 
Foreign bills and 

balances abroad.. 2,559,599 | 2,577,326 | 2,638,364 | 2,645,135 2,579,749 718,260 
Other assets........ 663,686 | 713,567 712,460 731,097 648,422 | 859,934 

L«IaBITITIES, 

Staten’tes circ’ltn | 8 ,969,523 | 9,143,946 9,448,086 | 8 810,609 9,069,260 | 9,715,254 
LY. <eonimacos 6,055,815 | 5,985,771 | 5,740,787 | 6,284,731 5,793,221 3,320,665 
Other liabilities .... 883,674 | 880,499 £87,436 | 1,130,069 1,251,264 | 2,157,¢53 


* Resulting from banknotes, current accounts, Exch 


uer bills issued by the 


Austro-Hungarian Bank and taken over by the Banking Office. 






Making 


a Name 


Because he would not associate himself with 
anything that was not of the very best within 
his power to produce, Josiah Wedgwood made 
a name that will ever stand for high achieve- 
ment in his own great realm of ceramics. 


Wedgwood ware stands for quality as well as 


individuality. 


Its many imitations are only 


so many tributes to unrivalled excellencies. 


The name Chatwood is similarly associated 
with quality—in connection with treasure 
security, Safes and Strongrooms—and for the 


same reason—that nothing 


but the best has 


ever been good enough for them to father. 


“Achievement is but another milestone 


the 


along 


hig ay of progress 


_ the 


end of the journey lies ever beyond.” 


This, The Chatwood Tradition, is a govern- 


ing policy of the 


THE Since 1858 
CHATWOOD 
SAFE 





firm. 


The New Chatwood Safe Book 


containing full details of the securtt y 


achieved and fre 


red alsoexpresses in 


some measure the high ideals of the 


firm. A postcard 


br. ngs a copy gratts 


: ,, Tt CHATWOOD SAFE CO., LIMITED 


MHL 


' Bankers’ Engineers, BOLTON, England. NANT 
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BANK OF LATVIA.—In gold francs (000’s omitted). 


THE ECONOMIST. 


"Jug. 15,/ Aug. 8, | Aug.1, | July 25, | July 18, | Nov. 22, 
ASSETS. os 1923. 1923. 1923. 1983, 1922. 
Total cash.........- 15,282 14,899 14,186 13,554 12,506 3,085 
1 nd precious 
Gore ee Precious’ i502 15,792 «15,789 | 15,788 | 15,785 | 12,993 
Of which held abroad 3,744 3,744 3,744 3,744 3,766 be 
Foreign banks ...... §9,565 59,557 58,972 55,868 | 54,885 22,466 
Discounts and loans 21,904 21,315 20,965 20,241 19,846 9,551 
LIaBiLITIES, 

Note circulation.... 23,000 23,000 23,000 23,000 23,000 4,005 
Capital paidup ...., 10,000 10,000 10,000 16,000 10,000 8,000 
Governm'nt deposits 33,418 33,596 315 32,573 32,075 16,697 
Other deposits ...... 40,225 38,695 3,925 35,255 33,537 16,995 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 








Aug. 15, | Aug. 8, July 3l, July 22, Aug, 15, 
AssETs, 923. 1923. 1923. 1923. 1922. 
BEE cocccccccccecess 63,063 | 63,059 63,054 63,062 | 63,719 
Other coin and 20,280 19,171 18,183 21,256 | 16,625 
Foreign credits...... 345,602 | 349,936 350,237 278,435 | 280,932 
BES ccccceccscccccs:| 3,536,955 1,218,630 1,210,145 1,198,765 | 989,841 
Govt. advances...... 4,568,608 4,568, 4,568,608 4,493,548 | 4,537,075 
LaaBILitizs, 
Notesin circulation... 5,650,371 5,694,683 5,579,929 | 5,549,912 | 4,955,739 
Btate credits ........ 373,107 373,107 373,107 298,047 | 333,902 
Derosits .. ........ 541,238! 531,481! 649,344 608,817 549,799 
LONDON RATES. 
~~ « S e 9 S.. 
Bw 8 8 Ss 
< < < < < < |< 
Bank rate (changed from 3% July 5, % % % % % % 1% 
Dl seratdcdihebushsdupestesashs 4 4 4 ,4 4 a 
Market rates of discount— | 
60 days’ bankers’ drafts.......... SH (3 3S BS BS B3 BR 3 
——. —"- : 3% $f se 3% 3a ts ty 3 : 
4 months’ do ......... ‘4 of : 
6 months’ do ......... 3 é 3 : ff 33 : ye Rok 7 
Discount (Treasury Bills)— 
DT csi inesseniehekwebeks 23 2 23 23 23 23 ° 
EE eee 1j 23) 12 23; 2 23) 2 23 2 2312 4 2 23 
Dn slubiemaveianssenessThosen’ 2 2 24 24 24 24 24 
Deposit allowances: Banks ........ 2 2 2 2 2 2 
Discount houses at call............ 2 2 2 2 2 2 2 
ER seis ts nba stebubbiatbeans 2 612 (| 61 2t i ok ile ll 





t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 


Bank Bills, | Trade Bills. 





3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 





% a % % % % 
3 3H ote 44 4” 81% 4 
33 3 4 4 4 4s 
34 a 4 4 4 
, 3 44 3 4 
3 3 i 4 4 4 4 
3 3 3 3 233 4 4 4 
OVERSEAS BANK RATES. 
Changed. Changed. 
Amsterdam .... July 18,1922 .. ? Madrid ......+. Mar. 23,1933 .. e 
Athens ........ Jam. 14,1923 .. Th Paris .....ee+0. Mar. 11,1922 .. 56 
Berlin .....ece06. Aug. 2,1923 .. Prague.......++. May 28, 1923 .. 44 
Brussels........ Jan. 22,1923 .. 5h Rome .......+e. July 11,1922 .. 
Bucharest ...... Sept. 4, 1920 .. 6 Bofia .......... June 14,1919 ., 
Budapest ...... July 5, 1923 .. 18 Btockholm...... July 11,1932 .. 44 
Caloutta ...... June 28,1923 .. 4 Bwies Bank 
ecco May 1,3985 .. 6 places ........ July 14,1923 .. 4 
coon May 1,1923 .. 6 Tokio ....,...6. Nov. 18,1919 .. 8 
eooe Oct, 16,1988 .. 8 WEED. escccsce a ae es. 
Lisbon.......... May 1,1923 .. 8 Warsaw ........ Feb., 1923 . .. 12 
New York Fede- —— 
ral Reserve .. Feb. 21,1923 .. 44 | Irish........... - July 5, 1923 .. 5 


__RATES OF EXCHANGE. 








London on Usance Par, one, Sh Ane. 3, te 
Paris ........franceto£l  7.T,  95°22§ 58°60-65 | 82-90-8300! 81-02-07 
Berlin .......- marks to £1 T.T. 20°43 8100—8400 \14/17,000,000 15/20,000,000 
Vienna ...... krone to £1 T.T 24°03 400000 | 320/330,000 , 320/330,000 
Prague ...... krone to £1 T.T. | 4°02 125-128 | 156—1564 | 1543-155 
Warsaw ...... P.marksto£], T.T, 20°43 40,000 ($1,200,000 = 1100/1200000 
Bokarest .... leito £l T.T, | 25°22§ 530—570 § 1,100—1,125 1010-1015 
Budapest .... kr, to 4] T.T, 2402 7500 | 75/1C0,000 . 75/100,000 
Constantinople pains to £1 T.T, 110 = 760—775 820— 835—855 
Bofia.........- lewas to £1 T.T. 2% 750—800 520— 560 500—550 
Belgrade...... dinas to £1 T.T. 25 3%0—370 420 —445 4 5 
Amsterdam .. fiorin to £] T.T. 121 1l » 44-45 59-60 11+ 574-58 
Brussels ...... franceto £1 | T,T. oo 61° 75-85 103°90-104-10 101° 00-10 
Christiania .. kroner to £1 TT. | wi 26 * 05-10 * 77-82 27° 90-95 
Stockholm ..kronerto 4] | 1,T, 18159 16°70-73 17°12-15 17° 11-13 

kroner to £] T.T, 18159 20°70-73 | 24°53-58 24 * 36-38 

F.marketo£l] T.T, | 25° 206— 208 1643—1654 | 1648—165 

paveeeed E.marksto£l; T.T. | 25° oe 1,150—1,600 1550-1600 

--. Gat. rbl.toZ]: T.T. 25° be 1,160—1,180 1150-1200 

Seiwa FE eel il, ep BS 
Joccvccccce to ; ZT, A +— 062— 105}4- 

-francsto Zl T.T, & 23° 4347 25* 18-21 sith 

Madrid ...... pesetasto 4] T.T, 2% 28° 76-79 33° 58-63 33 * 82-85 
seeeees pence toescu. T,T, - 22—23 + 25-8 
Alexandria .. to £1 ’ —t, = No — 

New York .... dollars to £1 | 4 a sas 4 | 485 

Montreal --+. dollars to £1 Cable x Satan “ —67 et 

menos Ayres. pence to peso T. : tr — 383- 

Rio de Janeiro pence to mils. 90 days 16 of Sa 
Montevideo .. pence to | 2. | 423-434 4—33 384—39 
Valparaiso .. to 990 days 1333 30°80 3%—40 37° 00 
ima ........ to Per.41,90 days 8% prem 9% prem. 10} 
Calcutta ....ster.to rupee T.T, 0 to ls le 4a 
Bombay ...... ster. to rupee’ TT. Gold ls 344 ls 44-424 | 1s 3¢nd-4d 
Madras ......\ster.to rupee’ T.T, Bown, ls 340d ls 444 \ le -44 
Hong Kong .. ster. to d } TT, oe - a 3d-3 | 2s 
Shanghai tees ster. to tae] 2.2, ee - ~. } 3 a- ia 
Singapore .... ster.to dollar T.T ee 2s d p4 23 444 2s a 
Yokohama .. ster. to yen T.T, 94°584 2s 153-3 2s 1 Qe led. 
Manila ++eees Ster, to dollar, T.T. | 94°066 2s 2ed +281 +98 1 
Mexico evcecs w dois.’ T.T, 7 25d—284 +244- | 944—264 


t Rate for previous day, § Sellers, 





(August 25, 1993, 


MOSCOW QUOTATIONS FOR TCRERVoNET? 


According to advices received in London o 
ollowing are the Moscow quotations for Tche 


ae ne —_ os to the Tchervonetz, 


” & sterling, 
” 1923 ” ” dollar, , 


\ CURRENT RATES IN NEW YORK, 
The Irving Bank—Columbia Trust Company ¢abj 
following money and exchange rates in New Vy > me 


n August Isth the 
Tvonetz:" ~~ 








Aug. 17, July 19 York: 
ug. 17, duly 19, July Aug. i 

1922, 1923. 1993” 1923." 1 Ang. i 
% % % % % 1%, 

Call MONEY ...ccccccccseccccces 3 ee 5 ee. 5 ee 5 43 % 
Tims money(90 days’mixedcoll) 43 .. 5% .. aot a et “ @ 
Bank acceptances :— li woe © 
Members—eligible, 90 days eit. oe 
Non-mem.—eligible, 90 days oe ‘ ae aj ee - & 
Ineligible, 90 days ........ a. =e = » & 
accept, days .. 4 .. 5 .. 5 1 sp a ‘ 

Rates of Exchange. Par ‘Aug. 17, Aug. . . 
New York on— Level, 1922, 1903 “Tes BS 
60 days | 4°4650 pre we 
eeeccese ) 4°5325 4: <n» 
Gablen 221} ‘Dollars for £1 48666 {38% 45688 on = 
eeeeee | 4°5663 . 4 
Paris -++«e-0heques Conte for 1] franc 1930 79450, 5°7759 4 o 
Brussels ...... », |Cente for 1 franc 1930 75450 459 4% Oke 
Switserland .. ,, Cents for ] franc 1930 1910 1788 = 183s 
Ital eteeeeeere Ff \Cents for 1 lire 19°30 4°5450 43 $27 +3 
Berlin .....++. ,, Cents for 1 mark 23°83 0-001 Ms 
Vienna ........ », (Cents for] krone 20°26 |  .. 001413 dolal2 0 
Madrid eeeeee HF Cents for 1 peseta 1930 15°56 411 1379 Ly 
Amsterdam ..,, Cents for 1 guilder 40196 | 7 39°32 By 
Copenhagen ee | 18°23 18% AQ 
Obristiania :.,,; Centsforlkroner | 2680 {1742 i602 ism tf 
Stockholm eeee 26°49 26°€2 26°59 ke 
Athens ........ », Cents for] drachma| 19°30 320,017 «610 oe 
eeecoe os (Conte for Can, $1 100 5) | OM 
Yokohama .... ta for 1 4775 (4875 «(4882 gg 


yen 49°85 

\Cents for H. Kong $|_ .. 

eooe »» (Cents for] Shng.tael| .. 
Oaloutta ...... » |Cents for 1 


rupee - 
Buenos «+ » |Gold pesos for $100 | 10365 | 5 
Rio de Janeiro ,, |Centsforl milreis | 3242 1335 1025 1005 inx 
Valparaiso .... ., ‘Cente for 1 peso 20°60 1500 1240 IK 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


a eeee of 
ong Kong 


305 
13000 1400 1My 





Country, ParValue. Usance, Year,1923. Rate, 


Boundor ...........-/8ucres t0 £1 ..../ 190 - London! Aug. 18 1% 





Venesuela ..........Bolivares to £1 ..| 






" Aug. 2 BY 
Colombia (Bogota) .. Pesos to £20 ....| 100 " Aug. 6 %% 
Ni oseeeesees Cordobas to £1 oe! 48665 " July 2B 4% 
Ban Salvador........Colonesto&l....) 973 | " Aug. 18% 
Guatemala occel to £l...... | " Aug. 18 Ww 
Costa Rica +++» Colones to £1..... 1045 | n Aug. 3 0% 
Bolivia...............pencetoBoliviano 19°20 ee July 21 le 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. 
From July 13, 1923. 7 
London on South Africa, South Africa on Londos 


Union of South Africa 


From July li, 193 











Buying. Selling. Buying. -_ 
=. eee eeerereeeeeeeeeee * 1 % prem. | 1 % dis. ie 
Deman eee reeeeeeeeeeee par ine ” te " B%WE " 
XO days See ererereteeees % dis, t1% " at ¢ " ts 
60 days Serer eeeeeeeeces. 1 % iy | +1 ” i ie % w It's 
90 days penosocevesesoos! 2 % i} | + % ” Sys % " lps 
120 days Sete eeereeeteee 23 % " + % ” 44s % ” om 





(a) No discount allowed on sales of T.Ts. or demand drafts under £10 
+ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion or New ZEALA™. 


London on Australia and Australia and New Zesissé 
New Zealand, on London. 7 
Buying. — Belling. Buying. _ 


Ses. ieee. 8 elas a 
Aus- New Aus- New Aus- New & 

: : pd, eralia. Deals’ 
tralia. Zeal’nd, tralia, Zeal'nd, tralia. Zeal i 











setae tile oe = a% ene hd s 
— eeee ee e a ee os oe 100 i 
Yable...... i oe ee 101 101 98 ss 
oO iene 
ccna: iy iy kok | ; 
60 days ercces 974 i 974 ee e | 97 e 
90 days 97 97 at 37 
INDIAN TREASURY BILLS. 
March 31, A 
1923. Rs. 
Rs. 
Outstanding with public ........ | 21,63,45,000 ...- 1 
In paper currency reserve........  49,65,00,000 ...- 49,09: 
ee 71,28,45,000 ees 571640 


India Office, August 22, 1923. 
INDIA COUNCIL BILLS AND TRANSFERS. 


allotments for India Council bills and transfers in 
Tuesday, August 21, 1923 :— 


The following is a statistical summary of applications - 


Aug 








“ rv 
Del. T.T. -- 


. tom. T.T.. 


———— 


Next wet 


— 
Impor' 
From— 
Nether! 
British 
British 


Total 
_ 


Mess 


follows 


19% 
BSF —,,. 


ee 

















August 25, 1923.) 





























THE ECONOMIST. 

















uding th; 
that of the London Midland and Scottish Railway. 





(a) Serip bonus. 























Applic&® | allotments Allot- | Average t2 a9 
| = ments, Rate, DIVIDEND ANNOUNCEMENTS Ri 
et } Sas Rs, % ee ne ee ea "Rate % per occas in a te +] j 
a 50, nes . Bills. nnum, except where | Dividend ie 
Bille .- Calcutta..! = . — 2 or stated in Cash. for wae 4 ‘3 : 
Bom bay..., 2 Name of Company. ; m div. + Final div, Years. e * 
Madras... ae ; nterim Date of Method fae oem : . 
net TT. --| 384 15,00,000 ee | ee T.T. | or Pay- of Lat’st Pre- e : 
" 1/33 5,00,000 ° pe Ca icutta, re a Pinal, ment. : Payment. Year vious. 3 cf 
wm. 7.7.0) oe . ee Def. ..) allways } scape a eeaaaeecniattaceneeitaeaileieaa ins 2 : +2 
[mm. 4+ e* Buffalo and Lak ) i : Oy a © 
I e Huron ‘0 , R i 
B aie , Delaware and Hudson .......... oa ‘g Sept. eae em : & 2% 
Det ¥ Mansfield and District..........| 3%" ept. 20 Quarterly : 4 
Imm...}  . ns ’ _ Insurance. . ™ ee ; aes 
Fae ° ee Farmers’ and Graziers’ Co-op. .. : Z : 
| Def. ..| + _ Mining. 5 * at 
| Som, ” ee or mel ereeceoe eceseess {43 p.s. Sept 3 Less tax be 
————_— ae eS emda waain aaa 10%, Oct. 4 Less — 2 2 
| een Tea and R ° 4es8s tax s = § 
he 20,50,000 | aos ee ——— ase Tax f : 
. : y a ee . oe t free 7 nil B é 
Next week 20 lacs will be offered. ED on eonesere Tet. 2 |S pag 
BULLION. { Pelrnadulia Rsber 22200000000.] tee “ese tas =o Guid 
IMPORTS AND EXPORTS OF j Port Dickson Lukut ............ ig con ae “; . (eae 
a OF GOLD. Other Companies. s tax s | nil wiles 
Week ended August 22, 1923. — a =e Pathe ae x - ie. 4 i 2». 
itt EA Achille S ersity Press e Less tax oa Sete 
Achille Herre ........cccesess. 10* = 2 a2 iae 
Imported into Great Britain and Exported from Great Britain and Alliance and Dublin Consamers Hs gata cy 
Northern Ireland. Northern Ireland. tine Sep sonnasacccenccseasens 53 a ee Sag ; 
= LOL \~—— : . OTS wc cccccccnese 2/6 p.s.” Aug 25 Less ay _— . A ‘ a : 
3 i} Barlow and Jones ° Aug. <> Less tax a 3 ‘ Lites 
= From— £ ||To— £ ind Jones.. .......... . Vf ps. 3 
©  Netherlands.......+ cocrcees 18,541 || Norway .........0- ecccesse 145 ees Gas, &e, “A,” "By C* 10 en ive ; PRGTES 
British West Africa ......+- 39,042 || Netherlands....... cocccccce| 42,260 Ben E D eee ed Ss 7 Less tax ne : e} 
British South Africa.....+../ 714,555 || United States ........ coccee| 855,009 |B —— Maa ceveNeN Seeenenanens 5* | “A + ; ye 
SPEED, ccncnccacecses ee if sh atonielin ie 1 Less tax ii | io fh 
Other countries ...........- 1.226 3 d Commercial Invest- | 1 ae 
Total declared value of Total declared value of ————— ment, Defd. ...........-..... Opa! 10 1 oe 
CXPOTtS ...---eee-eeeees 772,138 dmeports .......0-00- -- 820,985 Brompton & KensingtonElectric. me ts Tax free ia ¢ sd ka 
oe 28 ree : Brooks, Thomas, Eis céneuex /6 p.s.*/Sept. 1 ° . ; ‘ ' = 
Messrs Samuel Montagu and Co. write om August 22nd as Resens and Bagh (Pvet.) seeaas 5 |Sept. 30 Less tax. i t 
£1] . ’ ( I go aka esos + ig aye . ge 
1OHOWS »— Calico Printers’ Associ ° joer. 2 Less tax : ; + 34 
: ociation....| «- ; Less t 44 . | 8 
GOLD oe oe eevee Secreecere 10* \Sept. 1 — as 124 7h i! 1 . 
. arles Roberts ....... : Tax *° . i eo 
TI . eal P 5 . Cheltenham Gas Light.......... | cn ax free 10 da Be uf 
The Bank of England gold reserve against its note issue on | Git of Landon Real Property. aay" gent os owes 3 inf ee | oe es 
hia . "nc ~ as je Mei - “ ¥ oe i a 9 
Bs tne 15th instant Was £ 125,816,845, as compared with, emer mgr oe Supply .. ee pa 1/5p.s.*/Aug. 31 Less tax " i 
= 4 12581341 10 on the previous Wednesday. The demand for | Colchester Brewery ............ a wae See ee ; 
Be India being fairly active, it is probable that only a small pro- Consolidated Gas, &c., Baltimore| $2 p.s. Oct. 1 Quarterly %) 5 ' 
B pcrtion of this week’s moderate supplies of gold will go to the hidiinne eieee Th%o* Sept. 1 Less tax i Set iii 
a | nited States of America. Gold valued at $3,240,000 has been | Davis and Timmins vein taiais M Oe = a — 1 = & : -t 
© received in New York from London. . Dublin Gas... ...... seuashenaieek cae ax free oP es Hei 
¥ ere, Spl Detects etna ael a 2/ p-s * : 4 ; ‘2 
te SILYER Do “B was, Se Watixcatecpapasinarii 20/ p.s. a a : ’ 
Bs ' , BR TEE. «. coebstvseeranerctcnn 15/ p.s. ; ji 
3S he market continues ee ~4.° Edinburgh Mort . ne a4 5 
3 hs Ar “—o « “peg SS) to lack animation. Both China and | Fairbairn Lawson Combe Bar| 7 7 Be: 
q _— _ ee ee - an sere sometimes even on ee em cocszvusessnsesesscecess 5* x et “e 
a Sn eee ontinental sales have been occasional < . Bccccccccecees a Less tax -: ‘ Fs ; 
> small. At present prices are confined : ot casion al and Fleetwood Gas............. 24% z 1241 nil : 
; prices are confined to narrow limits, owing | George H. Leavey ...... 5* Aug. 21 I ny s “ ' 
\ 3 to the general tendency to buy on anv considerable fractional Glasgow American Trust........ es pe Lam oe “ay 3 ; by aye 
| drop, and to sell on a rise of similar extent. Absence of buyers Se Gas,“A”....| 84* |Sept. 1 Less tax one : oP 
» to<dlav and freer s lies . *1,, Pas a ia accccecerecesorcroeess 519* Sept. 1 Less tax cds : 7 Bea 
c upplies of spot silver carried the price to Harrow and Stanmore Gas...... 63" Sept. 1 Less tax an fh i 
» old for prompt delivery, the lowest quotation f hat delivery Hartlepool Gas and Water. .... 5* : Less tax " te Boa 
B this week. Silver for tw ne” ee or that delivery | HaslingdenUnionGas,“A" 4B" 33% |. Less tax ; ab Bi 
me 3d lower than cash deli = mare _deliy ery was quoted only at ont RR 6ps.*|Aug. 25 Less tax * at Be 
BME since March 2ath | ey elivery—this is the smallest difference | J. andr eRe See + a : Pe 
=f tt he 20 as oe MMAR... cece ecccccces j . ee ess tax ; fs 
i ; J.G. Mooney and Co. 12° ° ; ee 
ae mt OF OME WD. «-oecces. na as 
pa InpIAN CuRRENCY RETURNS. Silos Matinestngton au spoosooeet WiMaE Less tax i | 
ba In Lee J. Stone and Co. .......... eee hay es : an a | 
bi (In s of Rupees.) ap aaa Brewery EipsSiriie 4i%+ (&bonus 5%) 12h | 128 z 
Ks elsall and Kemp .............. io* Sept. 1 s ; 4 
; July 31, Aug.7, Aug. 15 Leigh Woods Land - 1s | oe : | 
: ) - Ol, g.- » B LUANGS 26. ccrscees oa ei z : 
oy ie 1923. 1 Liverpool Gas ............. a 53 |Aug. 24 Les - : as Z 
@ Notes in circulation .... 17572 aan 1923. London and Edinburgh Shipping... » oe ae so | es iB. 
» Silver coin and bullion in India .... . ee 17,534 .. 17,556 Mint (The), Birmingham, Pref... 6° Sept. 29 Less tax ry Be 7. 
© Silver coin and bulli sees 004 .. 9,067 .. 9,188 Morris and Jones ............. oe 7 tat tm ‘’ 7 
Bold coin and b ~~ wang out of India ee . = ia ae Homsnatio and Gateshead Water, 5 
° , ullion in i ME wcccvescevecnevessees Aug. 25 3s : 
Gold coin and bullion out og wee 2,432 «. 2,452 .. 2,452 GEE nase chapennessvoni ss 53 po 25 = om ee ‘i 
> Securities {ladles Gov of India.. ec ee oe ee oe New Central Jute Mill.......... 50 ~ 7 - if 
© Securities (British nine woes «5,751 4. 5,751 .. 5,751 wot ee Gellawies ..0-.. 5%t . Tax free 4 as (ig 
Py “eg : : TOV ernment) eeee 385 ee 284 ee 185 Ocean Coal end Wilzons vesesee a% Sept 3 — sax ‘ ce é i 
siver coinage wi 2 . ‘ ; a : SODS......+. . ‘ free .s 
B instant Th ~~ ; Was reported during the week ending 15th on ictoria Stone .......... 4%* Sept. 1 Less tax a i 
le : e = a = “ . es er a 4 oe < ‘ 
ee eee on — < in Shanghai on the 18th instant unde l faa -| 10 z= v os +o 
ne ath i ,00O Ounces z sycee, 34,500,000 dollars, and eee, Sewanee eens oa Sept. eh a tel 8 8 ie 
. ars, as comps j ¢ oy acta er 5* (Se > or he ee 
sycee, 34,000,000 dollars, and 700 ith about 27,200,000 ounces in | Redhill Gas, #B 7 220000000.00. she eeme. 1. Lees tax ue 
e Shanghai exchas s, and 790 silver bars on the 11th instant. | Reville.-..--.--..-.---......... |} Sept. 1 Less tax a ee 
Pi pial exchange is quoted at 3s oid the tael. et ne dice mage PS eecunee 14/ p.s. Sept. 28 Less tax sm Ai 
a. scottis RNs I cnr aes ae 4 %t = Less tax 4 8 ‘ee 
, << GOLD AN Scottish General Invest. ........ se Les 5 f- 
- . ae D SILVER PRICES. Second Scottish American Trust 10° Sept. 1 — iad . . 
3 a $$$ omens Smediey’s Hydropathic ........ 63% om Tex free 2 ' q 
ths Gold a. Se enero) ....-+| (6 p.s.* Sept. 15 Less tax 7 i t 
ae ’ : ; DEPES GNG WEE occ cc ccccvcesss l/ p-s.7|Aug. 31, Less tax ae ce 
ey 1925, Per Silver—Per Ounce. Date. | Bilver. Sasemens & 8S. Shields Water 7h* Sept. 1 Less tax “i i 
Bike Switze n i seeeeceeeetenes 6* ee T 2 ‘ 
Sa Ounce, Cash, Forward. Cash. Tendring Hundred Water ...... ae Se a - ee j 
P Thomas Dockrell S : » toe ee : 
es — +” aC Ons .. tee 4° ee Less tax a t 22 
s d Toogood and Sons ...........+.- ‘ Less ta 6 "6 2 Ab 
, Axgust 18,, 90 2 - d . d Tootal, Broadhurst, Lee ... i ; ee “3 - 10 10 3 : 4 j 
20.. 90 5 50i¢ Aug. 31, 1917..| 46 Tynemouth Gas ............ --| 24%" a a ‘a a + tae 
21 90 9 lis 30; 30, 1918..) 494 ae — or Stevenson..| 3 %* Sept. 4) Tax free ss a . £ if 
ee | % i ndi Y ical o 6 } . i z 4 
22.7} 905 | soz | sof 29, 1919..| 58 nited Indigo and Chemical....| 3% (SeP%- 1! [oss taxiafidhing)| > | 2% , ie 
E: 23.. 90 6 5 30 27, 1920.. 61 Vyse, Sons, and Co............... (6 ps?) «- Less tax bd ae 7 a 
a 24 3033 } 308 26, 1921.. 38 Walker and Wallsend Gas (54%) 34 (Aug. 14) Less tax - 4 : @ 
if —! © & 303 | 305 25. 1922 354 acdc cegvevederceuesee 5 Aug. 14 Less tax Me oe 4 em 
"7 $e Seen and Co. ..... 5* Sept. 28; Less tax 4/7hin & .. es a. 
I ce neecéevtceseuces - - ou 2 i S Pate | 
- a NOTICES. Wastesd Ges and Coke, “A” . Ang. 24 Less tax 5 4 = i oP 
Ne mini ile: 7 eee : . Do“ B" .....ceeneeesee sees: Aug. 24 Less tax ae ES 
0) B King Wills on Bank will occupy their new premises at Wellingborough Gas Light, Orig., 74% i : . . EES 
is Wiliam street, E.C on and af = Do Additional ..........-... ., 6% ni , Pe 
he dire ; .C. 4, on and after August 27th. Ww : , . EE 
directors of ae — 7 estern and Hawaiian Invest... a Subject to : 
Edy . f Lloyds Bank, I i: +s . j tax 16 16 
E-“Win F. Stockton MP a ; IMItEC , announce that Sir} _ Do...-...... eeeeeenaneeererces 84% ¥ ae oe ie | a 
has been ele » mF... Of Holly Grange, Bowdon, Cheshire, Western Mansions........---- 3 Sept. 10 Less tax am He 
53 nd cted to a seat on the board te ge aie oe : Wigan CoalandIron .......... 2%* .. | Tax free (te 
> “ ¢ verning direct oard. Sir Edwin is chairman William Falton and Sons ...... 224%+ re 25 221 < } Ba! 
© BE Manchester ee a of Abbott and Stockton, Limited, of Welvgrhamgten Gas,Cons. ....) 5% . | Less tax eae .: 
: | . 5 ’ i.e 
is reh S aiso on the board of several other companies, sew eens , ve aot eee 3% oe Less tax i 2 
aa es a aq? 





sae Sp hs a tac 


i) 








aera ad 


a 


we 


hs ees 





312 THE ECONOMIST. 


Re 


Bairism Bank For Foreign Trave state that because of the Continental situa- 
tion andthe slow recovery of Russia, the board does not recommend a dividend, 
but proposes applying to writing down the value of investments and pro- 
vision for bad debts, carrying forward £20,243. A dividend of 5 per cent. was paid 
or the previous year, being the first since 1914. 


Guicssop Gas.— Directors recommend dividends on original £10 shares at rate of 
10 per cent. per annum, on original £5 shares at rate of 10 per cent. per annum, 
on new £10 shares at rate of 74 per cent. per annum, on “B" £10 shares at rate of 


74 per cent. per annum, and on“ C" £10 shares at rate of 7 percent. per annum, 
carrying forward £2,825, 


Haprieips, Limrrep.—It isannouneed that no interim dividend will be pa‘d on 


the ordinary shares, For the year 1922 an interim dividend of 24 per cent., free of 
tax, was paid, 


INTERNATIONAL Parnt anpD Compositions CoMPaNY announce an interim divi- 
dend of 3 per cent. on the preference shares, but state that no interim distribution 
will be made on the ordinary shares. No interim dividend was paid on the 


ordinary shares last year, but at the end of the year a distribution of 3 per cent. 
was made. 


Leeps Force Company announce that no dividend will be paid on the cumulative 
preference shares for the past hadf year. 


Portsza Istanp Gas Ligut.—Directors recommend dividend for half-year at 
following rates per annum :—£13 per cent. on “A and“B” shares, £12 per cent. 
on “C”’ shares, £10 per cent. on “D"' and “E” shares, and £5 per cent. on 5 per 
cent. (maximum) stoek, payable, less tax, Sept. Ist. 


Moss’ Empires, Lowrrep, state that the results are not such as to justify the 
board in paying a dividend on the ordinary shares of the company at this time. 








Reports and Notices. 


Messrs Read and Brigstock announce the removal of their offices 
from 5 lothbury, E.C. 2, to larger premises at English House, 
s8 Gresham street, E.C. 2. 

Mr William Murray and Mr Clive Latham Baillieu have accepted 


seats on the board of the New Zealand Loan and 


Mercantile 
Agency Company. 


The Anglo-Scottish Trust, Limited, announces the removal of 


its offftes from 5 Lothbury, E.C. 2, to English House, 58 Gresham 
street, E.C. 2 


GOVERNMENT STOCKS, &c. 
GUATEMALA 4 PER CENT. EXTERNAL DEBT —The Council of 


Foreign Bondholders have received the balance required to com- 
plete the service of the above debt for the year 1923-24. 


VENEZUELA 3 PER CENT. DIPLOMATIC DEBT OF 1905.—The 
incil of Foreign Bondholders notify the receipt of a sight draft 
for £4,390 158 44d, being the moiety of the second fortnightly 


instalment of the debt service payable to the council in respect of 
the half-year ending December 31, 1923. 


("; 


MISCELLANEOUS 
MINERALS SEPARATION.—The report for the year ended Decem- 


er 31st last show anexcess of expenditure over income of £18,812, 
ue to the fact that large plants for the use of 
cleaning and briquetting | 


processes 
proce es, 


the company’s coal 
and for the new ore reduction 


process, had not yet been in full operation, and further. to the 
fact that the general situation as regards the metal industries had 
shown very little improvement. Considerable progress, however, 
vas made during the 


I year, especially in regard to perfecting of the 
mpany’s coal processes. The first plant for the new coal briquet- 
ng process was erected in France at Nantes by La Compagnie 
rancaise des Mines Powell Duffryn, and was put into operation 
last month. The results were excellent, and the advantages claimed 
for the 


new system have been completely substantiated. 
gress f the bu 


2 
Stallations for 


The pro- 
siness in Spain has continued, and several new in- 

the use of the company’s coal cleaning methods are 
being successfully operated. In regard to the South African busi- 
ess, before the end of the current year the results of the working 
process at the Modderfontein Deep Levels, Limited 


. sla} ana Ise 
e available, and the dir 


» May 
ectors are confident that the results ob- 
other companies to take advantage of the saving 


g 
gold which the adoption of the process affords. In Northern 
Rhodesia, Copper 


fields of great value are being opened up under 
company’s auspices, in the development of which this com- 
pany has a large interest. In the balance-sheet 

nversion Loan (at cost) stand at £301,571; 
at_~cost) £60,566 ; 


} > jf 
hand, . 


"1 Pe 
tained Wii induce 


eh, 


investments in 
National War bonds 


cash at bank and in 
The debit to profit and loss account for the year, 


investments, /115,015; 

£3.817- 
through the refund of income-tax and appropriation fund adjust- 
ments, has been reduced to £5,808. 


CALICO PRINTERS’ ASSOCIATION, LIMITED.—After providing for 


r 
i} 


ration profits tax, £597,306 for maintenance, depreciation, 
repairs, renewals and upkeep, and £128,000 for debenture interest, 


the accounts for the year ended June 30, 1923, show a net profit 
t £500,208, which, with £237,371 brought forward from last year, 
makes the total to the credit of the profit and loss account 


1,037,579 


Out of this sum an interim dividend for the half- 













[August 25, 1993, 


year ended December 31, 1922, amounting to / 


ow £°£ 


3 402, has al; 
been paid on the preference shares, leaving /y agp the 
tors have resolved to recommend to the sharehold rst 
be placed to the credit of the reserve acc unt, fis 0 
credit of the reserve for equalisation of dividen AT t 


the credit of the employees’ benefit fund, and that a 


declared on the preference shars for the half-vear ended 
last at the rate of 5 per cent. per annum (less i: 


taX}. ar 
the ordinary shares for the year ended Jun ast a 
at the rate of 10 per cent. per annum, together with a 
2} per cent. (both less income-tax), leaving the 


be carried forward. 








MINING OUTPUT STATISTICS FOR JULY, 1993, 
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Crushed Gold Recovered. 
rt Dick 
ss ss Value. Prog, p 
Mill. Ss Mill. as Total, ir opestake 
| 6 | 
Gold. Tons. Tons. Ozs.,Ozs. Ozs. 
Hampton Celebration .... we rr aa ea 
Jumbo Tip-Top........ —i = ee te 383 
Mexican Corporation...... 105,125... o | : 
Oroya Links ........ fi #3 sie? Haste + aac 
SED an0necccccnssecs 7,700 me oe ‘ 2,445 
PEE shesnoccscowesssss 6,110 3,61] .. ee ay rexhan 
(a) Par value. 4 
: Dea. >; : uae tients BAA frican 
Ouignt| Other Notes in urn, i adie! 
. Tons. | ‘ = Mineral: 
as enue sian 25 | Concentrates average 60 per cent, fine tin, RaW olsele: 
NMaragute .........-.sseses- 50 | Despatched 48 tons. % 
South Bukeru ......... oes] 6 | Shipped 6 tons. 4 
Chislet ......... ecnale w+-| 5,030 | Week ended Aug. 18th. —— 
| peuermiene 67,008 oe: ale 4 
Baran Avernslsan Broken Hitt.—For the fortnight ending Aug. litt - 4 
a aie oo produced 1,280 tons lead concentrates, containing 785 ton: : 
lead and 32,896 ozs silver; also 960 tons zinc concentrates, assaying 75 per cent : 


lead, 85 ozs silver per ton, and 45°5 per cent, zinc, 195 tons carbonates rise noe 


One day's stoppage. ? sie 
c r ling August 15, 192 :- 
Broken Hitt Proprietary.—Report for four weeks en gust FS ; 
Iron and steel works.—Coke ovens: Produced 23,876 tons of Sn 
furnace: Produced 9,693 tons of pig iron. No, 3 blast furnace: Produced +>. m 


i ; ill Produce 
tons of pigiron. Open hearth: Produced 25,797 tons. Blooming mi rodaces 
21,493 am. Rail mill : Produced 12,615 tons. 18-inch mill : poseneet ams t 
12-inch mill : Produced 2,573 tons. 8-inch mill: Produced 1,304 tons. = _ il 
Produced 4,999 tons. Steel foundry : Produced 651 tons of castings. —— 
Shipped 33,789 tons. Broken Hill (underground): Position = ae am 
dressing mills: Produced 187 tons of lead concentrates and 5,4 ee a . 
Zine separation plant : Produced 1,453 tons of zinc concentrates. Si _ - 
plant: Produced 1,805 tons of lead concentrates and 3,638 tons of zine coo 
centrates. 


af erag 
Broken Hitt Sovrn.—For the six weeks ended Aug. llth :- — — eh 
ore and 11,261 tons of dump slime were treated, and produced 8, ert 
concentrates, assaying 58 per cent. lead and 24 ozs silver perton, as0*” 
of zine concentrates, assaying 435 per cent. 


i ; sined. 21,370 tons 
Burma Corporation.—During July, 19,207 tons of ore were mine oe 
of ore were milled in the treatment plant, producing 10,449 tons eee 
centrates, 11,615 tons of lead-bearing material were smelted in = prodoct 
producing 4,239 tons hard lead for treatment in the refinery. Rete — 
were 3,654 tons refined lead and 403,481 ozs refined silver. Tonnag pe ener 
retreatment 2,625 tons tailings, Of silver production 23,000 = oh 100s tte 
from treatment of copper matte. Experimental zinc plant prod — tn odd 
concentrate, assaying 8°3 ozs silver, 54 per cent. lead, 47 a= — "ad apd 20 tots 
tion to the above, 200 tons antimonial lead were sold and s uPr af eceumslsial 
copper matte produced ready for shipment from the treatmen 
smelter by-products, 





Wout 1} 

Sutpaipe Corroration.—During the four weeks ended on July 28, 1925.50 - 34 
of ore and 822 tons of slimes were milled at the Central ome = oe ich aseate pead X 

of leady concentrates (including 112 tons from the de-leading p an aia assarits Stear 
46 ozs silver, 68 per cent. lead, together with 1,400 tons zine conce! ... 
13 ozs silver, 6 per cent. lead, and 47 per cent. zine per ton. 5 ae 3. 
Zinc Corroration.— July :—Lead concentrator treated yw -_ $940 toss rf _ 
ducing 3,397 tons of lead concentrates, assaying 65°3 per cent. lead an 23 4 


zine middlings. 








ANALYSIS OF BALANCE-SHEETS. 








AFRICAN AND EASTERN TRADE CORPORATION. 
December 31, 1922. 


LIABILITIES. Compared ASSETS. ‘ 
with Dec. . 
Amount. 31, 1921. Amount . at 
. * lees a" % 
oy ee oe ac ory d- 
ell 300,000 .. ings, &c........ 1,021,448 -. 
6 % cum. “B” Property ........ rt . 
OS 2,599,933 .. = seeniane. ; 8,565 . 

. shares ...... 3,560,363 .. “ of goods, 
eee ---- 788,148 .. + 470,454 = &c. .....-..-- oe 1,969,899 .. : ce 
Sundry creditors 2,118,815 .. — 298,394 Shipments in 137584 .. + ye 
Advance by transit outward 7,587 .- 

bankers ...... nil .. — 490,275 Produce in tran- ‘ 
Allied cos. ...... 378,454... + 239,030 sit homeward 24.300 .. + 0 Eth | 
Depreciationfund 290,696 .. + 27,502 andinstore.... 945'108 1) Be. ., 
Insurance fund.. 256,93 .. + 10,674 Sundry debtors .. 1,845,108 -- 7 t 


General reserve. . 2,000,000 .. 
Profitandloss .. 452,456 .. 


Total ,,......12,745,858 .. 


—1,220,000 Cashand bills.... 277,110 .- = i uese mex 1 
+ 411,453 Investments .... 6,720,306 -- wit 


Total ........12,745858 -- 


Sci 








Augast 29, 1923.; 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net 
Profit A ae 
Balance After “mount teen Corresponding 
Period from Pay- Avail. Dividend sare Period Last Year 
Company. Ending. Last ment of ble for in Carried to 
Account.) Deben- Distri- — Prefee. Ordinary. Reserve, Balance 4. pigs 
ture bution, ——— Deprecia- Forward. ~ . 
vol Amount. Amount. Rate. tion, &ec. Profit. dend. 
ae £ z OD 
reweries. £ £ r t z 
Br a's a June 30 26,948 15,579 42,527 2,995 11,816 124 A 27,716 18939 122 
- Gas. ij F 
+ vet District Gas and Water.. June30*| 18,758 23,403 © 42,161)_—i, 12,619) .. 5,000 24542 10.263 
ucester Gas Light .......e.. June30*) 17,502 6,244 23,746 .. 4,731 5 ms 19.015 5,796 5 
Beatherhead ..cecesseecceeeeee June 30 568 4,282 4850 .. 2.525 74 a 2325 4257 6% 
Rcclverbampton.....sceeceoeeee Jume3O*) 43,213, 24813 68,026 1,113 5,729) 5° 12,357 48827 20852 5 
~ Iron, Coal, and Steel. ; 
By Stone ..sesecececescceeeeess Dee. S31 | 128,755 155,875 284,630 27,000 60,040 10 50,000 147,590 
~ BB jibn Spencer ....seeeseeeeeeeee Jume3O | 30,739Dr 55,048 Dr 24,369 3,319 a “ a Dr 27,625 < 
AV alter Scott ....eee- “nevecesee! GUDaE 2,225 67,674 69,899 36,000 6,875, 23 21.931 5.093 Dr 1.071 .. 
% Rubber, &c. A 
F Port Dickson-Lukut (F.M.S.).... Mar. 31 5,481 12,549 18,030 oe 12,323; 5 is 5.707 5917 .. 
' Textiles. 
Be Copestake, Crampton......+eee0. June 30 Dr 3343] 37,380 3,949 _ os oa - 3,949 19,220 .. 
Ber octal. Broadhurst, Lee ........ June 30 34,972 145.924 180,896 15.125 62,347, 10 50,000 53,424 160,790 10 
- Trusts. 
eo lasec w AM@FICAN ...ccccccccces June 30 628 9,153 9,781 2.721 4 082 72 1.500 1.478 7,981 7% 
* Bampstead Garden Suburb...... Mar. 31 560 596 1,156 é“ oe natiy 500 656 994 7 
_ ~~ «~*Waterworks. 
MEMLUUON sccccccccecccccccccccecs, sune J0® 8,939 3,962 12,901 a 3,474, 4 J 9.427 5.805 4 
P Wrexham and East Denbighshire June 30 5,479 7,987 13,426, 5,479 4.675 a 15 3,257 6,471; 4 : 
ee Other Companies. 
- Bea berdeen University Press ...... June 30 1,740 766 2,506 893 919; 12 on 694 1896 12 
African & Eastern Trade Corpn... Dec, 31 41,003 539,774 580,777; 128,322 210,061) 8 a 242,394 Dri7os.796 
‘ harles Roberts ...ccecssececees; JURE SO} 124) 138,130 138,254) os 63,883} 10+ 60,000 14,371 me ed 
finerals Separation ......e+++e. Dec. 31 12.914\Dr 18,812 Dr 5,898 , de pe sia Dr 5898 3,129 
‘olseley Sheep Shearing Machine Dec. 31 12,197'Dr 2,790 9,407 hee > 9,407 DrI8,172 






* Half-year. t Free of tax. 


=~ 








Commercial Reports. 
THE CORN TRADE. 


Mark Lane, Friday Evening. 


@ Although weather conditions have been rather unsettled, harvest- 
tions made fair progress in Southern localities, but in the 
So 


Ci 


ad 





a new crop wheat shows excellent quality, and average yields are 
eet ipated in most districts. Winter oats are also favourably 
ee entioned both as regards quality and weight. General course 
=! trade was again on a limited scale, while hampered by the 
} estion of delivery, but with the settlement of the dock strike, 
eye editions should become normal during next week. English 
@ ‘eat of the new crop is somewhat sparingly offered, and rates 
perm at gos to 41s 6d per 44 cwts, free on rail. Imported some- 

“t irregular, but forward quotations ruled firm in sympathy 
M higher ¢.1.f. offers. No. 1 Northern Manitoba arrived quoted 
“sod, Australian 47s, choice white Karachi 438, Rosafe 625 lbs 
od, all ex ship, terms per 496 lbs. The cargo section displayed 

es Ibe Ane? and the following changed hands :—Wheat : Rosafe, 
tl — shipment 41s to 41s 6d, early September 41s 4}d, 

- 1 Northern Manitoba afloat 46s 3d per 480 Ibs. Maize: 

5 f La Plata afloat sold 328 6d to 32s od, early September 
Bt? September-October 32s 4$d to 32s 6d. No. 6 yellow 


an mid enter % af : 
mid-September 31s 103d, September-October 31s 104d to 





ea te sae eae 
eee ees 
sz 2 

a 

: 


_ a 4 lbs. Barley: Dan-Bess-Kustendji August-Sep- 
D.. .n y Sold 258 6d per goo Ibs. Flour in good request, but 


milled reduced by 1s per sack. London standard straight 
“G at 35s, patents gos to 41s, town households 36s per sack 
. country straights 31s delivered to London stations. 
and sparingly offered. Manitoba patents range 
41s 6d, Minneapolis good patents gos 6d, Australian 36s 


rn 
it 


. a S ft Winters 36s to 398, all per 280 Ibs, ex store. Barley : 
iy, @7¥, and malting descriptions range from 40s to 49S, 


> a 28s to 35s per 4 cwts free on rail. Imported 
Californian 40S to 42s, Chilian brewing 39s to 42s as 
Weatet® Ibs landed terms. Persian 248 od, No. 4 
Bis pbs — 258 od, American malting 48 Ibs 2<s od all ex 
ia 25s, Karachi 26s 6d, both landed per 400 Ibs. 
lon 3a attive, but landed parcels easier. Plate ex ship 338, 

hin oe 6d, No. 2 white flat African 34s, No. 6 yellow 33s 

-~ = per 480 Ibs. Oats: English firm at 21s 6d to 20s per 
Banded cacy rail as to sample. Imported firm for arrival, but 
anadian Gea = _ 21s 6d, ditto landed 22s od, No. 2 
» oe. ieadlind = ship 25s 6d, ditto landed 27s, No. 3 ditto 

ex chin UeG 26s 6d, No. 1 Canadian feed ex ship 24s, No. 2 








BR th lana, iP 238 6d, New Zealand A grade 38s, ditto B grade 37s, 

| BMEeMoted 1h. ‘ok a Ibs. Oatmeal easier. London made all cuts 

, mill Ordinary oe also rolled oats 18s, flaked oats 18s 6d 

jE S 17S to ass Gq Scottish oatmeal 20s to 21s, and American all 
4 #9 0G per cwt. 








t Four years ended June 30th. 





COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, 1921-22, 1920-21, and 1919-20:— _ 





| 1922-1523. 1921-1922.| 1930-1921. 1919-1920 








Estimated sales of home-grown wheat— Cwta. Cwts. Cwts. Cwts. 
1 week to Aug. 18......2.00¢ eniomena es 67,932 63,291 368,335 17,350 
PONE BEG. Bi cccccessceesecawes «++ 16,968,864 16,139,996 12,877,021 10,826,781 
Average price of English wheat per s a sd s d s a 
I tiitamisds sat cain nt cece iac Riad 9 8 23+ 3 7 _21 13 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 


QUANTITIES SOLD, AveraGe Price per CwT. 

















Wheat. Barley. Oats. Wheat. | Barley. Oats. 
~~ 1933 | Owes, | Cw, | Cwe. | ed sd ea 
Ame: BE ccocee 35,301 9,108 11,474 ll 2 8 0 9 6 

DB wsees ° 67,932 9,524 43,629 9 8 8 3 & 7 

—— EEE 39,343 17,246 28,211 17 2 23 4 22 3 
BE Sieesaecese 17,949 8,486 | 28,439 21 1 21 9 2 9 
BEE evesess eee 368,336 40,146 | 60,366 15 7 15 9 ll 6 
ISEB cccceccces 63,291 7,568 | 15,798 12 3 12 10 ll 6 

IRON, STEEL, AND COAL. 

Our Middlesbro’ correspondent writes, on August 23rd, as fol 
lows :—Pig-iron : Owing to the local holidays, there has been n 


market this week, and very little, if any, new business has been 
transacted. No. 3 Cleveland G.M.b. is to-day quoted rors pe 

ton, whilst East Coast hematite mixed numbers are ob 1 
at o8s 6d per ton, with No. 1 at 99s per ton. Manufactured iron 
and steel: The steel works in this district have been idle al 
this week, on account of the holidays, but will restart on Monday 
next. Prices remain at last week’s levels. Steel ship plates, /1 
steel ship angles, 4g 108; iron bars, £12; steel] rails, fg ros. Iron 
re: There has been no new business in ore, and the nominal 
price of best rubio is unchanged at 23s per ton c.i.f. Tees. 





Our Sheffield correspondent writes :—Steelmakers, who by hold- 
ing off the market, have forced down the prices of hematite pig, 
are now somewhat perturbed by the damping down of a number 
of blast furnaces engaged on that material, as it may involve the 
raising of quotations. Having little bought, they are now putting 
out enquiries for considerable parcels. Whether this step will lead 
to a revival of buying is, however, uncertain, as there is still an 
absence of substantial business in crude steel. The stocktaking 
at the end of June yielded unsatisfactory results at most of the 
steel works, and an unremunerative year appears to be in store 
for many firms. In the crucible steel trade business continues on 
a very restricted scale, with practically nothing selling to the 
Continent. A few of the small firms which are conducted on up- 
to-date lines, and well managed, are contriving to work at a 
srofit. A feature of the coal trade is the growth of stocks of 
small fuel, particularly in Lancashire, although this remark does 
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not apply to coking and slacks, which is still in demand. ( ee 
and nuts are also quiet, and the home consumption of steam coa 
has been declining for some time past. There is, however, a fair 
demand on export account. Very little house coal is selling. Hav- 
ing regard to the lessened demand, prices may be described as 
firm. Quotations per ton at pits are :—best hand picked branch, 
208 to 318; best Barnsley Silkstone, 26s to 27s 6d; South York- 
shire steams, 21s to 228; best Blythe steam, 22s 6d to 23s; best 
Tyne steam, 20s to 218; rough slacks, 11s to 12s 6d; smalls, 7s 
to os. 


but notes, interviews, and negotiations have not yet done an: 


to remove trading difficulties. Everyone knows that Gemma Thing 
particular is in need of raw material, yet the deprecias, 2 


th 


mark makes one wonder how soon German curreney yy 


be recognised, and sterling or dollar currency intro wil weet 


duced 








THE COTTON TRADE. f gactuati 
LIVERPOOL OVFICIAL QUOTATIONS— August 17,15 | 





| - . © Same Periog Sem 
| oO e * Ss 
— 3 8 = isa, Petit 
Our Glasgow correspondent writes :—It is pointed « ut by pare Description, | ec . fa = P il —— 
that, given industrial peace at home and political peace on the —& 3 318 » PertEtei 
. . eine F « I & = ~ ise & E 
Continent, there is considerable opportunity offering for ship OBZ SAREE cof & Bs: il 
; tee ¢ . —_ ] } as +--+ - _—— Cs 
building expan sion, chiefly bec ause of the ) big eran eee | dq; a) dia); aja asa,ataz, 
taken place of late in prices of fuel. A prominent shipburlder | 9, yugna,........sccccceee| ++ {iamalinml aml|amiinmi 


says that two tons of coai are const imed in the making of one ton 
of steel, and that as coal for manufacturing purposes has declined 
by from 1os to 15s a ton, the gain to the consumer, on the basis 
stated, is between 20s and 30s a ton. Engineers and others in- 
terested argue that rate concessions should be made in their favour, 
but producers do not move, owing, it seems, to a want of con- 
fidence in the course of events on the Ruhr, their progress being 
veiled in obscurity. A large trade is passing in sheets (black and 
corrugated) for export to Australia. There is a moderate turn- 
ver in Scotch pig-iron; 1,100 tons were despatched last week to 
the United States, and negotiations are afoot for the shipment 
f an additional quantity. Belgium firms are said to be offering 


non oy Afggenenesenesenant ++ (nm). nm!l om! om) nm! nm! om! 
Georgia do eeceresecesecesees| oe jnmi)) nm! nm) nm!) nm) nm! nomiinm) ‘ ntin 
|;Ord|G OLM MidGM MF GOLM Gm OLN Gy : oe 
American ee 1486 1536 1561 1586; 1651 1195: 1280.1356 642 1S oe Bi oo 
Brazilian : Mia MF Fr. G F Gd. Poe MF) Fr. Ga MF Pg fe 
Pernam ....-s.cccccsccoes| oo (148615361611 .. | .. 1235/1285 1. Seg.) * 
Parahyba, Rio Grande, &., .. 148615361611 .. | .. 11351285, oo” 
Maceio, &c. eeeereseeeesee #8 1486 1536 1611 ee 1135 1285). eS 5€7 #17 ™ 
seeeeeeeeeseee #8 e | ee O .. S67 RI? ” 
— eneemenennenaenets Bat dae 15i6 16i1 1135/1285. S678, 
nham ls ee eeteeees #8 oe | ee or 567 £17 o ; ole 
Bas Pamlocree ee} 22 aga abinadén) 22 | 2 linasiags, 22 | - - 
= | Fr.iG.t par Gd. Pne Fr. Gk Ga ; 
POT .cceevcccecccerceeee oe 11570 1630 1650 1670:1695 1325 1400.)595 
Bebellaridis cocccccccccces, oe (1550)1625 1645176511865 1500)1725 2025 


. BEOWB. cccccccccccccccccce * |1570 1630 1650 1695 1785 1375 1500'1700 
plates here at £7 10s, but the sellers do not press the transactions. | Peruvian: |MF) Fr. G F Gd. Fne MF Fr, Ga. 
Home producers are asking {11 for steel bars, £10 for channels, ROUgR. ..ccccccccccccccccs| co | ce | ce |LTBR1850)1900) .. | .. (1400! , 


{13 to £14 for boiler plates, f12 to £12 10s for hoops, and fo 5 


Moderately Rough........ «+ |... 142515251575 .. .._ 1250 1375 
to £9 108 for heavy rails. Tube makers are busy. and so are 


Smooth ...ccccececcceccce oo L5L1 1586 1636 16861736 1245/1420 1570 6¢ 





i Ruseasseveandavesss] 99 [15111586 1636 1686/1736 1270 1420 1570 
bolt, nut, and rivet makers iaeae * 11525 1575 16251675 .. 11501450 
eee ee eee re) ce | te |1475,157511650| .. | .- 1300 





'1900'2200 25902600 .. 23002900 .. 
African, East, &c. .......++- 1050/1150 1300 1400 1500;1600 1100 1275 1475 














\Mid|FM'GM rom MF |Mid rox ; 
West .....00.) «- 1486 1496 1506 1586 nm! sell MMS in. Pri 
THE WOOL TRADE. ~~. ” GF ror Gd. FG Pne'S'fn ror) Gd.Pne por Gite 3) n. Sh 
ommennan Machine Ginned Surtee .... e+ (L335 1375/1415) .. |. 1255... Re in. ait 
Machine Ginned Broach.... .. ~|1120)1160 1200 1240 1280 pen . S06 We 39-10. dit 
—e wcnieeniie ee a ae : 8:90 9°4C’ 5, ee a —— 
Our Bradford correspondent, writing on Thursday, says: The a yo mee meen: 1 900) $50 1000 1050 1100|1150 9651015 10% 5756" 
market still presents a somewhat slack appearance, due to the Mach. noo a a | 9°75,1025 1075 1125 .. | 9901070 _ 
reak caused by the prolonged holidays and the general apathy of | Machine Ginned Khandeish .. | 900 950 1000 105C'1100 9°15 a 500 58 545 “s 
uvers. The demand for wool on export acco Z 1 te hine Ginned Comptah.. 1115 .. vo | oe oe |) «6 a 
buyer . The ds man 1 : r wo A n ro ace - pares quieter, —— Bo Pp a+ 8-95) 865) 9°05 9°45 FBR1025 8:05 845 $25 4 
t values are firm a rounac; indeed, most holders are now in- Machine Ginned Scinde ....| 8°15) 8°55 8°95 9°35 9°75.1015 7°95) 835 915 = 
lined to ask higher prices for the comparatively small stocks un- | Pinnivelly.........o.ooeccc.(]250)1290)1330! oo | oe {2235/1275 .. = 
sold. The belief is fairly general that wool values at the Sep- | Madras, Western via asesee{050)1090 1130 1170 ee | ee 10101050 .. _- 
tember auctic n London will be maintained. or ev n adv ~ed Madras, Northern ...... eo | se 1255, tee | ee ose 1075, «. 
mber auc ions 1 -onaon be Mhaintained, or even a anced, M.G, Coconada, Red........ “Pe hiio a Tc. Tc TENE oo 1 on Raw © 
compared with the rates ruling at the last series, and there is 


China, Smyrna, &c. ........) «+ | 


“* ** ee § ef - 


vidently a desire to wait for a lead before undertaking new com- 
mitments. Home-grown wools are also selling remarkably well, 
and prices being paid at the auctions are well above the ideas of 
bradford users. For example, Cheviot hogs were making round 
ad at Edinburgh this week, a price of little use in Bradford at 
it 


> 


t! 


present time. However, there is a strong feeling of con- re 
lence in the future of wool values, and no doubt a good deal of a. 
speculative buying is being indulged in by those who hope to Inland Telegrams : : 
see a profit later in the season. In the West Riding, however, Aampooes Sen. s 
trade is disappointing, 


users showing a marked disinclination to 
anything further than just carry on with their current require- 
ments. Forward buying is out of favour, though at to-day’s prices 
of tops and varns one might be tempted to operate on the strength 
of the wool position. There is so much uncertainty regarding de. 
velopments on the Continent, however, that most firms prefer to 
play for safety, and business is accordingly confined within narrow 
limits. Quotations for tops and yarns do not show much change 
but they are more or less nominal, and the actual price depends 

1 the position of the seller. The | ods trade remains quiet, 
A ‘ith demand favouring the cheaper fabrics, especially woollens 
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Capital £1,000,000 
Moorgate, London, E.C.2. 


Sole purchasing and_ selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 
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COLONIAL WOOL, 
(FROM A SPECIAL CORRESPONDENT.) 


According to information received from Australia by the last 
mail, the rains reported by cable at the end of June and early 
July were general, greatly relieving the anxiety of pastoralists 
I os the future. Since then a fair amount of rain has fallen, 
and while we expect it will somewhat delay shearing, rain is never 
bjec ted to, particularly in early spring. It should have a bene. 

al effect upon lambing, and also help to wash out of the grown 
‘ce a fair amount of dust and earthy matter, which should be 


to the advantage of buyers when they go on their rounds of in 


“ 
















t i luati \ 1 t t of ; SPIRIT, OIL, METALS, ORES, 
spection ane Vaiuation. An adequate amoun of rain in spring . a. me a | 
's beneficial for the sheep themselves, as well as to their fleeces CHEMICALS, CRUDE DRUGS, . ; 
and the pastures. All our information 





indicates that the cliy 


i} 


ee 


ill be smaller than last vear. We see that the 


latest estimate of 
* Shortage is 400,000 bales. We are not disposed to accept this, 
It ugh 


zh it will no doubt have been made in good faith. We ex. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


gor 
gures will have been based upon the results of the shear 
ing early sheds, but later shearings will in all probability not 
! he great shrinkage in weight per head that is seen in the 
r shearings. All the same, we think there will be a decline 





BRANCHES : 










. : W : 2, Staraja Ploshad. 
‘round 250,000 bales, possiblv more, and pastoralists and Aus- ae ee: ty Street MOSCOW : 2, 
tralian selling brokers ; sturally optimistic rd t ° PETROGRAD : Ul. Gertzena 24. 
tralhlan selling brokers are naturally optimistic regarding the out- PARIS: 1 Rue Tai : UL 
] . feeling satisfied that high prices will continue to be forth- NO g KHARKOV : 24 Rimarskays. 
That will depend a good deal upon the European politi CONSTANTINOPLE : veli Prospekt. E 
eet en _ ae : : . Rue Voivoda, Galata.  TIFLIS: 38 Rustaveli E 
situation; in fact, developments in that direction will be the ete. ete, p 
most potent influence upon raw material values in the near future i ‘ 
W hould certainly have great faith in the future of wool values 
there was the slightest improvement in the European situation, 
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ring the past week. Numerous complaints have 


Jties to be met with in arranging fresh contracts. 


t 
tual sin fa 


a lil 


been no change in the conditions prevailing in the 


bee n 


sroducers, and there is no doubt that there are 


The 


w cotton rates have been very disturbing, and at 


nt a most uncertain feeling prevails with regard to future 


It would be almost impossible for more ups and 


" . +t take place in raw material rates than at the moment 
™ : more beneficial rains in Texas has been welcomed. 
a stimates being made indicate that the crop will be short 
: a bales, which is considered totally inadequate to meet 
: s requirements. Lancashire is not at all pleased with 
a . f it is realised that the yarn and cloth turnover will 
. to be of small extent until it 1s possible to purchase raw 
« MEE serial cheaper. Most producers of piece goods have had another 
: Fe . A large percentage of the offers have had to be turned 
. We town, Current prices are distrusted, and a fall in values is ex- 

1 the autumn. 

(1) Comparative Statement of the Cotton Trade. 















Price, 


: E Ne a a aro 
Aug. Price,|Price, Price,| Price, Price 











Previous Weeks in 1923. 


23, | Aug.| Aug. Aug. July; July 
1925. | 16. | 9. 2. | 26. 19. 
eid ™ d d d a a d 
© Raw Cotton—Fully Mid. American ..perlb 15°38 15°43 14°60 14°01 15°01 | 15°71 
a Sakellaridis Fully Good Fair 
Egyptian ....cccccecs perlb 16°35 1630 15°90 | 15°85 15°50 15°65 
apna a BEG HUIS ccnccecsccssvccseess perlb| 21 | 21 | 20k 203 214 | 223 
i a eee 21 204 = 214 | 22% 
6 — 60'stwist (Egyptian) ........ perlb 29 29 284 | 285 | 28 284 
7 ; sdsdsdsdqdsdasd 
32.in, Printers, 116 yds, 16 by 16, 32’s and 50’s| 30 € 30 6 30 0 29 6 20 € 31 6 
7 32. in, Shirtings, 75 yds, 19 by 19, 32’sand40’s 34 0 34 0 33 3 32 933 9 34 9 
% 38-in. ditto, 38 yds, 18 by 16, 16 Ibs.......... 18 3:18 3:18 0 17 6 18 O18 3 
2 39-in. ditto, 37} yds, 16 by 15, 8g lbs ........ 16 6 16 6 16 3.16 C 16 € 16 9 
t & Seeaseeeemenennrenenenncnestnt ee —— a 
" (I1.) Compared with Previous Years. 
‘+ sean 
; Price,, Corresponding dates in 
5 | Aug. octets 
ry | 23, | 
. | 1923. 1922. | 1921. 1920. 1919. 1918, 
. ; . “ar urine isy 
~ Raw Cotton—Fully Mid. American ..per Ib 15°38 12°88 | 968 23°22 19°74 | 26°05 
; - Bakellaridis Fully Good Fair 
- s Egyptian ............-per lb 16°35 18°00 16:00 66°09 30°00 30:19 
| | Varns—52's twist .....c.00 seceeees sper ib, 21 | 202 | 173 | 514 | 414 | 554 
} _ Sean cannnie coccccosccoee per lb; 21 194 34 = =~ ro 
f — 60's twist(Egyptian) ........perlb; 29 | 28% | | 654 
an, - - | 8 @i sp di sd spdesdsd 
_ 82-in, Printers, 116 yds, 16 by 16,32’sand50’s| 30 6 32 6 30 0} 80 0 60 0 70 0 
)  3i-n, Shirtings, 75 yds, 19 by 19, 32's and40’s| 34 0 32 6 29 6 77 0 58 6 67 9 
>) 3-in. ditto, 36 yds, 18 by 16,10 lbs.........., 18 3 18 3,17 3 46 0 35 0 40 0 
_ Sin. ditto, 374 yds, 16 by 15, 8g lbs ......... 16 6 17 0/16 3 38 0 HW 9 35 0 
4 
VEGETABLE OILS AND OILSEEDS. 
; % conditions have ruled, and all round there is a 


ils section. A 





) per ton naked, 
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a ratel ell. Old crop Pla 


r export, in contradiction of 
is crushers in this country are concerned, 


interest has been 
ment in December « 


uted to a marke 


go 
g( 


d advance in value, 


7) 
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od demand for linseed oil 
¢ trades, coupled with the buying of seed by 


t oil 


ex Hull mill. This level has 


te, of which there 


tntained, and business is not so active, 
Linseed has rallied somewhat, and is 


iS a 


shown in the new crop, 


yr January. 








Be HIDE, LEATHER, AND ALLIED TRADES. 
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(RY OUR OWN CORRESPONDENT.) 


in two classes being noted. Best 


but 


seconds sold from 


. ted hide market is quiet, the only item of importance 
=e ‘a parcel of Argentine ox at $37}, and a few cows f 
: it séd s.w. I hear, too, that about 16,000 Liebig hides 
a at Si,d, and 8d for Fray Bentos ordinaries. Dry 
"ite hides are weaker, sales of B.A. Americanos having | 
ea ried. Cables from New York report the Chicago 
4 Socom, . atket as easier, with heavy native steers selling at | 
¥ : aes light cows at 114 cents. Prices bid show from one 


_% 
Dail cents below last 


sid to 53d per lb. 


figures. 


ce 


ws 


} 


but the 
de 


arer, 


still confined to the Indian crop, which is moving 


large 


official estimates, 1s 


but 


which 


T 


» $$d per Ib, and seconds from <3¢d to zd, slight 


Best 
‘ to 113d, several declines of 4%d to 3¢d being noted. 


a decided weakness at the Bermondsey hide market 
| . 1 
although the best class of ox were steady. 
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Hesse 


were 


Ve 
Cedak 


m 28 1d to 6s 6d, and pelts from 3s 7d to 6s each 
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The boot trade seems fairly well emploved, although much more 
might be done if trade was really brisk. Makers of ladies’ shoes 
and sports footwear appear to be the best off, as some Leiceste: 
makers have large rders on t S t I Z a 
tennis shoes. The export trade seems improving rders having 

in even from the United States lat 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 24. 

SUGAR.—A weaker tone characterised this market, and there wasa 
fair inquiry for refined goods, chiefly Brit sh, as, from a grocery point 
of view, imported descriptions form but a poor selection. Mess: 
Tate and Lyle’s cubes quoted 57s to 58s, as to quality ; crushed, 55s 
granulated, fine and coarse grain, 55s 14d; No. 1, 54s rogd No. 2, 
also London, 54s 74d. Of imported, American, a'so fine Czecho 
granulated, spot, sold, 53s 6d. White Java, s- ot, sold, 49s to 
as to sample; ditto, : float, 21s; and July-August, 20s 6d, c.f. and i, 
London. Raw refining kinds inactive, and more or less nominal 
150 tons Madras cane-jageery, afloat, sold, 14s 3d, c.f and i., London. 
Czecho granulated, November-December, quoted 21s 6d, f.o.b , Ham 
burg. Fine Dutch granulated, November-December, quoted 21s 6d, 
f.o.b.. Amsterdam, and prompt, 27s 6d. Terminal market easier for 
near, but forward positions firmer. August delivery sold, 23s to 
22s; September, 21s 9d to 21s 6d and 213 94; December, 20s 9d 
to 21s 6d and 21s 14d; March, 21s to 213 74d to 21s 3d. Cuban 
stocks stand at 457,700 tons, against 513,2co at same time last year 
Liquid glucose, spot, 30s 6d. : 

COFFEE.—The market continued quiet but generally steady, with 
main attention still centred upon the finer qualites. Nairobi, bold 
sizes, sold 78s to 86s; East India, bold Naidoobatum, 99s. Future 
delivery idle, and general position quite nominal 

COCOA.— Market still very quiet, with but retail transactions with 
regard to spot parcels. Accra, F/F quality, November-January, sold 
30s 3d, f.o.b. terms. 

TEA.—At resumption of Indian auctions, 24,830 packages vere 
brought forward, and all the better liquoring descriptions experienced 
a ready sale at firm to occasionally dearer prices, while the commoner 
kinds sold fairly well at mostly steady values. 15,900 packages 
Ceylon were also submitted, the chief feature being strength of 
demand for all the finer grades, and which cleared at mostly 14d to 

d per lb advance, while common and medium appreciated 4d to 1d 
per lb. Java and Sumatra cleared readily at full to dearer rates. 
There is a good, steady deman: for new season’s China and Monings, 
sold, tod to 1s; good Keemuns, 1s 4d to 1s 6d, with finer parcels 
1s 8d to 2s per lb in bond 

RICE.— Recent quotations are maintained despite general quietness 
of demand owing to reserved offers on the part of shippers, and who 
are assisted by steady inquiries in local Burmese markets. Two 
stars, Rangoon, spot, quoted 13; gd to 14s, with business in afloat 
lots at 128 9d, c.f. andi. terms, London. Spanish selling moderately 
for shipment at recent lower rates, and Au_ ust-September, steamer, 
sold, 18s 3d, c.f. and i, U.K. Siam and Saigon unaltered. Broken 
kinds meet with poor support. Madagascar butter beans nominal on 
spot, and shipment quoted 13s. Japanese peas quiet. Spot, 23s; 
Sertember-October, 20s 3d per cwt. 

SPICE.—Pepper is a steady but quiet market. Fair black Singapore, 
spot, quoted, 4d; October-December, London, standard, 3}}d; 
Aleppy, spot, 43d; Tellicherry, 44d; white Singapore, 5¢d; Muntok, 
6d ; ditto, October-December, London, standard, 533d; and f.a.q., to 
Continent, 534d. Ceylon, spot, 43d. Zanzibar cloves, spot, 1s o}d 
to 1s 1d; August-October, 1s o4d; October-December, 1s od 
Tapioca market quiet. Fair Singapore flake, spot, 3gd; fine Java, 
44d per lb. Singapore, August-October, Havre, 25s od ; fair Penang 
seed, spot, 28s; sago flour, September-November, value, 11s 74d¢ 
Desiccated coconut firm Spot, halves, quoted, 38s6d; July-August, 
sold, 38s; August-September, 38s; September-October, 38s 6d cwt. 
Ginger dull, at late rates. Nutmegs and mace quiet of sale. 

JOUTE.—Quiet and easier. First grade, August-September, Con. 
tinent, sold, {21 10s to £21 2s 6d; September-Octcber, {21 5s to £21 ; 
October-November, {21. Lightning grade, August-September, {20 ; 
September-October, {19 153; October-November, f/19 158 ton. 
10-0z Hessians, August-September, 25s; October-December, 23s 6d; 
8-oz, Augu-t-September, 19s 3d; October-December, 19s 100 yards. 
A twills, August-September, 71s 6d; B, ditto, 63s; sugars, 75s; flour, 
758 6d; salts, 52s 6d per roo bags 

HEMP.—Manila genefally steady, but there is ample room for 
improvement in demand. J grade, August-‘ctober, sold, £30; K 
and L, {25 10s; M, £24 10s. African sisal, No. 1 Tanganyiki, afloat, 
quoted £36; and shipment, £36 per ton. Italian steady, unaltered, 
but quiet of sale. 


“in © 








ALEXANDERS DISCOUNT Co., Lro., 


24, LOMBARD STREET, E.C.3. | 
| 
| 








Telephones : 1382 & 225 Avenue, Telegrams: "' Alexanders, Thread-London.’ 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400,000 





Approved Mercantile Bills discounted. Money received on | 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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COPRA.— Market again firmer. M. 

Rotterd:m, s Id at {25 12s 6d to ha 6 2s 6d; October-Dece mber, 
£25 12s 6d to £2) 58; Ceylon, August-September, 

Java ditto, {26 73 6d paid; Date h El , October-December 
£26 339d; South Sea quot-d £25; Cebu, {25 10s. Palm “tate 
October-December, Liverpool, sold, {17 18s 9d ten. 

SHELLAC steady, quiet. T.N., spot, 265s; October, 257s 6d; 
December, 252s 6d cwt. 

RUBBER —Market rather irregular and weaker. 
sold, 15$d to 1584; seprember, 159d to 154d and 153d; October, 1€d 
to 154d; October-December, 16}d to 160 d, and 1644; January-March, 
167d to 164d and 1%8d. To New York, standard sheet, S ‘~ptember- 

andi. Fi.e hard Para, spot, 15d; soft fine, 


S. Straits, August-October, | 


quot ed $37 





Plantation, spot, 


Oct yber, sellers, 159d, c.f. 
144d Ib. 


OILS.—Linseed firmer, with a good demand for forwa d positicns 
Spot, net, naked, quoted 40s 6d; August, 38s od; September-December, 
378 ahd: January- he 358 14d. Rape dull. Crude, spot, 37s 6d; 


refined, 40s 6d. Cotron qu et. Crude Egyptian, spot, 34s 6d ; common 
edible, 42s: deodc rised ‘in barrels), 45s. China-wood quiet. Hankow, 
spot (barrels), 95s; August-Septemb r, gos. Cocoanut steadier. 
Ceylon, spot, 42s; August-September, 40s ; Cochin, ditto, quoted 46s. 
Soya steidier. Oriental, barrels, August-September, 36s 3d. Cod 
quiet. English, spot, 34s. Groundnuts steady. English, crushed, 
naked, spot, 43s ; deodorised, barrels, 51s. Turpentine easier, but in 
better deman. American, spot, 70s 94 ; September-December, 705 gd ; 
January-April, 72s. Rosin quiet. American, grade B, 13s; F, 
13s 34; G, 13s 3d; H to I, 13s 34; WG, 168; WW, 17s per cwt. 
French nominal. Petroleum steady. American standard, white, spot, 
11d; and water white, 1s per gallon. Castoroil quiet. First pressure, 
spot, quoted 51s; second pressure, 50s, and pharmaceutical 56s 
per cwt 

OILSEEDS.—Linseed irregular, but firmer. 
£20; small Bombay, ditto, {19 5s; 
August-September, sold, figto {19 5s 
September, {17 17s 6d to £18; January-February, sold, £15 15s to 
£16 2s 6d. Rapeseed frm. Toria, August-September, £15 7s 6d; real 
bold Ferozepore, ditto, £15 12s 6d ; Jamba, {11 15s. Cottonseed steady. 
Egyptian black, new October, {10 12s 6d; and white, fro 5s, to Hull. 


Bold Bombay, afloat, 
Calcutta, afloat, {19 Ios; 
Plate, afloat, £18; August- 


Bombay, August-September, {9 5s; December-January, £8 155s. 
Gingelly seed steadier. Large Bombay, afloat, Continent, se!lers, 
£21 10s. Chinese, October-November, {21 15s, Continent. Ground- 


nuts firme r. Coromandel, machine-dried, August-September, {21 10s. 


Chinese decorticated, f.a.q., October-December, {21 5s; Eas: African, 
September-November, {20 12s 6d. Soya beans quiet. Manchurian, 
August-September, fit. Castorseed quiet. Bombay, July-August, 
£18 12s 6d per ton. 


METALS.—Tin opened firmer in view of higher Eastern cables, but 


THE ECONOMIST. 


(August 95, 1998 


buyers were reserved, and only a moderate 


busi we 
Standard cash sold at £186 5s, and three m suess tran SPired 


Onths, ‘ 
{187s 5s. Eastern cables report business on the basi a 
a> i 


ke i.f. P.ices continued in an upward direction under the ing 
| higher American and Eastern cables, combined Wi = 
especially for forward positions. By the middle o 
cash so'd at £190, and three months, £189 to {191 
were rep rte! in the Eastat f192, cit. At Thy 
firmer tone ensued, but thr e months closed below the best. 4 
good business transpired, including standard cash ats..." 
On the following day an easier tone governed the marke: 
cash showed some improvement from openi in 
rather irregular. Standard cash sold at {189 
three months {191 to f190 to f191, while ‘it ally regj 
{190 178 64. English ingots £190 5s to £190 15s, and three m 
{192 10s to f193 to f191 15s to £192. 
menced firmer, and sellers reserved, business bei ng on 
ncluding standard August at £63 15s, 
to £64 15s. 
ing tendency, particularly with regard to three months, y 
polised chief attention. Standard cash scld at £64 178 63 
three months, £65 8s gd. Easier, on or cog and in good 
on Thursday, though three months was firmer at the 





irsday's m 
{19 


g, t) iree mont 


. 


and ti iree months 


+ 


ehi 






per 
Standard cash sold at {64 1s 6d, and three months, {6° 
£65 5s. On Friday copper was in good demand, while tender: 
prices moved in buyers’ favour. Cash sold £64 55 to £64 25 64 ; 


three months £65. Electros, {70 to {70 10s; best se ected 
£68 tos ; strong sheets, 98. Wire bars, £70 ros. 
Ordinary brands nominally £30 to £32; 
Aluminium, home trade, £115; export, 
£24 10s, as to position. Spelter dearer at £33 7s 6d to 
according to position, 


speci ial, £34 10s to 


METROPOLITAN CATTLE.—Acccst 23, 


British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone 


5S. Further 
her sa, 


Narker » 


bs be, 
to £189 155, are 


1s ered . 


C Opper also as 


fair Kae 


Values were well maintained, with a furthe: fo. 


Antimony ¢ 


£120 Lead fir: <a 


s 4d sd s d 
Beasts—Herefords .... 7 2 ” Beasts—Heavy Bulls .. — nomina 

Shorthorns .......... 7 0 Be Canadian .......... 7 2 
DOVORS ccovccccccccee FT 4 - Sheep—Downs ........ 10 Owl 9 
eee nominal ED cesesces eenens o § 4 
Scottish ...cccccccce nominal Crossbred....... soon we 6 
ED. cseneesetenneose f Bcottish ....cccccooe  nomina 
Fat Cows .....cssseee nominal Lamb—Downs ........ 12 4 


LONDON POTATO MARKETS.—\cccst 2; 


Per Cwt, Per Crt 
English (new) Sharpe’s s 4d s a ce 7 
a ee 7 6 Epicures ....cccocccess 5 01 
Clipse .cocccccccve noe BS OHOT 6 





Commercial Times.—Wieekip Price Current. 


LONDON, Faipay. 





DRKUGE s ds G@) iNDIA RUBSER—ib—-s 4 8 d PROVISIONS— 8 d s d | SPICKS- Pepper, lb-s | 
O0OCOA~ Duty, British grown Aloes, fine E.1.,p.cwtl0d » 122 9 Para, fine, hard spot 13 @ & | Butter—percwt. Singapore, fair W blve ou 
£50.4d. foreign 28s8.cwt. 8 4 s 4a Cape, ood to fine. 49 0 0 0 Plantation crepe .... 1 38 @ @ Irish creamery ....166 0174 0 | Black Singapore . & + ¢. 
Trinidad, per cwt. .. 46 5 57 0 Balsam Peru ..perilb € 9 7 0 Do factory ..... nom White Siam ...... toi 
Grenada . 380 45 0 Capivi . ........ ew. 1 4 1 6 = ENDIGO—per lb Australiar ........:48 ) 17) 9 | Pimento ..... gia 
Ceylon, plantation .. 6) 6 & 6 Camphor— Bengal, good red vio- Argentine |.......148 0168 0 | Oinnamon—ist ‘port... : ' 
Guayaquil ......... 63 & 70 6 Japan, refined .... 3 £4 3 64 let to fine ....... 6 0 7 9 Dutet .... ceo. 244 0179 0 SD TOE cucccecsemse 9 ON St 
Bahia, finest ....... 44 8 45 @ aaa, © eylon. > 3 : : 6 _. -ord. vio, togood 5 0 : . | New Zealand .... :74 2 . 3 Do 3rd. one il | 
COFFEE~ British Janth'rid’s,China prib 4 : W to good or 4 9 | NEED 200 _-seses 178 51 Cassia Lignea........4 ° }) @ 
Sie.4d. fenaten SO cwt. Castor-oll ........ ewt 8 6 85 8 | Madras,drylesf,good 3 6 § & | Bacon, sngd.—Irish.. nom , | Cioves—Zansibar.... }} {| 
E-Lodia teor gé.md & 6176 6 GumBnjmn.8um.cwt 60/6 i0/9% low to ord . 10 36 | Danish cooce 104 8 143 Penang ...scecevers 2 3 | ; 
en te five. 110 § 12) & Ulibanom, drope, : Kurpah,gd.mid.toga. 4 0 5 6 Canadian ........ 120 2398 0 Amboyna ........ 17! 
Oosta Rica,ord. tomid &3 6 105 0 ' fair to - vase €0 6105 8 Low tomid ..... $6 46 Americar .........- 85 9105 0 Ginger—percwt= 
Good to fine ...... 110 6125 0 nae aha ...4.... 276 0 0 HEM P—per ton £6 | Hame—Irian ........ nom Cochin small rong | = 
Gentrai American, ea. Tid sec niuienetians 29 8 e Italian PC. = Oo TD csonsdeus< nom Do wormy ..-- Ht 
ord. tomid ......% 9 88 @ Musk pod, China ..oz £0 § $0 6 Manila, "3 “Grade American ......... 112 012) 9 Japan. ; 
Mid.tofiue ........9) 910¢ 0 dl, Caseia ....peribii 09 il 6 Eukdteicher % uard—Irish biaddere = nom Jensen ond.togordite (YS 
Columbian, ordinary. 62 9 64 6 Aniseed ........... 29 1U | wz sh thigh fair.” 339 American boxes,56lb « 6 ¢7 6 | Mace ..... yes td be oS 
Do gd.ordtolow md 63 0 84 & Peppermint,H.G.H.22 6 2% 6 SRP Ee Caer. . | Pork—per 8 Ibs . s 78 ' sade te | ‘ ath 
Do mid. to fine .... 8 § 107 0 Bhbrb.,China,frtofo 5 6 4 6 JUTE~ 2s@s Beef—Frosev per 6 ib 1 644 Small to medium... °°". 5 
OHEMICALS— DYE STUFFS, &.— Native first marks. Gea: * > * | eee 
Acid, citric ....pertb 1 6) 1 7 Gala, China..per owt €0 0 €2 6 Aug. Sept, ....... 22/5 1/00 New Zecland ica tig a | TALLOW—per 4 
pata. Aaya 0m 6 4 Turineric Bengat. we nom LEATHER—pe En Chedds pone 9s 18 0 726 3 | Good matton . : 
Oralic, net ........ 87 8 8 Madras, Ginger ..: v++ 10 C 75 0 cian ?f 3% ¢ Fade Cuoddars ae 0 26 0 | . Beet... ad 
Tartaric, Evglish .. 1 27 1 3 Gambier, block . nom D do 6Oib.. 1 0 2 9 fa. isthe 0 £2 0 TAPLUCA-per b= gust 
aroreign” a5 2 1 24 Ontch, ord.tofair.... 4) ¢ 45 0 Seance! ss tans. pr 1f)—iigliat wenelet Fine, fat, spat bt 
inm lump per tone! O/e 13 Le mee ' lium Pea oh 
Doground..... ai ice 40/0 a aan é : Do de 1016 i s 2 : iia + a. | et wore BS 
mmonia, carb., ton 18 2915 . FLOU R—282 Sei 64, Bi 
Muriate, White .ton 30 6 35 8 Dustic, Samates. eee ’ : Seid, Tanned Bole : * ; ; Eng.straightaoxmill37 0 @ & | THA diy, ¢ ee ot : 
ulphate . a 18 6 YOM ... .eseeeee oe ICcK— i lon : 
Arsenic, lump.per ton 80 6 85 0 Lives ie ee " § Do Eng or WSdo 1 1 2 0 ae pea @ 00 | oo = coeee | aot 
porter. iperewt. 72 0 75 6 Swen SS hes . = 7° Broken la..... 43 0 6 | Broken Pekoe «+ ce at 
shes, pot....percwi 70 9 60 § jonduras ..... - Pekoe..- 08 
Pearl d _" : DEED. ovceccsnes 8a Dressing Hides . 16 243 BOSIN— per ton— | Orange 1423 
Bieaching pwdr. p.ta 900 9109 | BedSanders .....0.. 1s 8 Bo.Kug Cait,2030ib $9 § & American ...... 13/00 1708 | Broken, range 1533 
Boras gran. ....0Wt 2 6 69 96.~|CS#pang Ceylon ...... 15 8 Australian Sides .. 1 6 1 4 ae pach pom | TIM BER—ex stip ‘ 
do crystale .. 27 0 0 0 FEAR epet—ele. @eaés Ls | SAGO—Pearl,per cwt 24 6 0 0 | edisl x9, Piste 2 
Do powder ........28 6 6 @ Riga ZK ... »e 6 0 8 OEENe-5. Onow 8 2 é SIELLAC—per ewi—a 4ead ” —— ax7 at 
Cream Tartar— Pernau HD. 7 0 0 8 Sheets (strong) 98 & 0 . first marks 32) 634) 8 | Do a 
98% powder ........ 9 92 6 Bianets U/A Medium $2 0 0 @ Standare. 6426. 64 nee. | fair to fine 29) 0 310 6 Can‘dn Spruce Dis» 
Datemnel, -. .< +» perib 613) 411 FRUIT— ede 4 Lead Eug.Pi Tod | TN Orange. 265 027) @ | Pitchpine, per load --~ y 
Nitrats of Boday tou isicc og FANGS, Val. velected 0 0 0 5 t Fore ee. —_ Tio Ot | Garnet, Lac AC... #7 8 9 8 | Rio Deals ea, 
—— b (0 14/0 Do fcases 2 0 0 0 © Qpelter G.O.B -. 327.6 32100 | Button-Pure.. .. 340 0 0 8 | Teak, pet load. ioawete 
Chiorate, net ...... 8 44 8 4% Do Naples,boxes 9 6 15 0 ae ingots19050 19) 15/6 | Blocky (TN) ...... 250 0 260 0 | Hduras Mahe: pet 
Prussiate .......... co ig | ewes 3 i St ISLS. 191/153 | STLK—per Ib, | pirsrican Oak BUS 
Do Foreign...... 15 1 6 Ss Guten teen 6 6 & Standard, cash. -189/1t/) 18917 | Chins—Blue Elephant 23 @ 6 @ | a ah 0, * 
a fase - ---perton 18 @ 19 6 Do cases € 0 "- 0 OI Fish, ton-& | TED: cuancctconec ED Ban et Ep Do sh Oak Planks “ 
Bal-Acetos ....perib 118 2 8 Se Ghee aan 85 6S S—Fuh, pertee—S 3 St @ 13 6 Do Ash ow 
Sal-Ammoniac,pr.cwt 60% €5 8 Grapes Lisbon, boxes & 0 17 0 Se eles ---—- nn me eS - 0 8 2 2 | Tobacco 
SodaBicarb. a 29/0/08 10/106 Almeria ....barvels © 8 6 8 Linseed, per ton 32.838 6 | “ Dutyse—i0d per | yi 
oa o oe ton, £00 5/0 HIDES Wet salted mS Se 3 2 4 : tide tas 360 56 ¢ | virginia leat i. 1 
Caustic mocosnvonenn FEBS 76 Australian....perib 2 6 @ 7 Grade .......... 371) @ 8 | SHELL8S—M..o-P. per cwr— | Common to fine. yj 1 
arofledwhiteton 0.0 00% West Indian ...... 6 4 6& 65 Cottonseed, crude 331) 34 10 a. bold ......£10/0/0 1315/6 | Btrips.- : 1! 
ma 2 oreign white...... @0 6 41 & GAO . cccccccceces. 65 6 % Edible refined. . 42 45 0 Macassar .........-150/0 0/0/ ¢ | Kenvacky leat. i! 7 
Baiphate Quinine— i iesiaisdats oo. 6 6F 6 O Oocoa-nut, crude ... 42 0 45 0 dney ............9/19/0 10/150 Common wee BES 
English Grands... 22 23 | _ Oporto ............ 66 86 Rofined........... 47 9 48 0  Austraiian ......800 10.00 Stripe ..-enererern FE 
. Fore igt do .. 2122 Dey Drysaiied Oape : 6 om Palm  esccinne” vee. 3S 1) 3? ° F cceccce eecced §/10 6 10/6 China i dames 1 Vi 
\ ‘ tn. 26 0/ 6 : 7 ° - 
ae oi 260K 26106 Central American, § 9 | 12 2 a 0 a | SUGAR—per owt duty Se Od. | Seodient...-- “168 
Sulphur Flour ~o++- 1008 i10n | Safaloes.Singapere. ote co) fae yn, er 8 Ibe 78 33 Lana. ss | ce mae 
$915 ( 10 164 enue sees eeerer ater- i se » 9 Orystallised . j » ae 
5s ° ; : nom dian 1 . 2 
Vermillion. Chinese,» ibe i ‘ ‘ enna —_— t 9 eo —s., syeroi2s | **™® malt white, July/Aug. 20/3 | fa as istvart | 9 6t 
Ou Pepperm't, H.G.1.21 6 2 6 Besthvy.oxs &heifer + 83 0 0 Oil Seeds Linseed i Rarizap—Londoo— TURP TINE oF b 
OUPRA- peruoncit @8 4 Do light do é i e 0 La Piate, Aug. Sept. 18/°/) 0 0 Yellow Crystals... 43 14 0 |. | Wwool—per iP owrn, eve 
otalabar Aug. Oct a a pear? cee ; : : : ml es aont 2 ; C earns oo voces 57 & 58 9 | English, Lincoln & bet be 
heise ene 27 16 nevewe i culta, p.th, Aug. Sept. ] 6 a. samen © 6 © I " 
FMS Singapore..." 96 ° ; Best cow ........0. & | & 0 ene OO eS Queenslane ot Oe 
FM S@traite...77"" 2539 & Bed, do, swerve: € 84 0 0 | PORTLAND CEMENT— Orputala, Bos. es 8 NRW. greast, Sob gob 
‘ = . “* ** #808 Best Tr , 
COCHINEAL exlb 29 36 IEE sctehaneuics 0% 80 | delvd London. $80 6361 Pree nr a aT ~ Tcrossid OM): 


The prises in the following list are revised with the assistance of an eminent firm in each departmen: 
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